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0RQVLHXU&KULVWLDQ%URGKDJ'LUHFWHXUGHUHFKHUFKH
&HQWUH6,7((FROH1DWLRQDOH6XSpULHXUHGHV0LQHVGH6DLQW(WLHQQH
0RQVLHXU0LFKHO%RLVYHUW3URIHVVHXU
)DFXOWpGHO¶$PpQDJHPHQW8QLYHUVLWpGH0RQWUpDO
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0RQVLHXU-HDQ-DFTXHV&KHYDOOLHU3URIHVVHXU
&HQWUHGH5HFKHUFKHHQ*pRPDWLTXH8QLYHUVLWp/DYDO
0RQVLHXU3LHUUH'XPRODUG3URIHVVHXU
'pSDUWHPHQWGH*pRJUDSKLH8QLYHUVLWp-RVHSK)RXULHUGH*UHQREOH
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5HPHUFLHPHQWV

-H VXLV WRXW G¶DERUG IRUWHPHQW UHGHYDEOH j PHV FRGLUHFWHXUV GH WKqVH 0HVVLHXUV 0LFKHO
%RLVYHUW HW'LGLHU*UDLOORW SRXU OD OLEHUWpTX¶LOVP¶RQW DFFRUGpH HW OD ULJXHXUTX¶LOVP¶RQW
DPHQpjVXLYUHWRXWDXORQJGHFHSURMHWGHWKqVH

-HYHX[VSpFLDOHPHQWUHPHUFLHU0DGDPH0LUHLOOH%DWWRQ+XEHUW0DvWUHDVVLVWDQWHDX&HQWUH
6,7(GHO¶(1606(SRXUVRQVRXWLHQUpJXOLHUVRQpFRXWHDFWLYHHWVHVFRQVHLOVDYLVpV

3DU DLOOHXUV MH GRLV EHDXFRXS j QRPEUH GH SHUVRQQHV GX &HQWUH 6,7( GH O¶(1606( HQ
SDUWLFXOLHUj0HVVLHXUV5RODQG'pFKRPHWVHW$QWRLQH3DX]HSRXUOHXUDLGHGDQVO¶H[SORUDWLRQ
GXORJLFLHO$UF,QIRHWGDQVODUpDOLVDWLRQGHVWkFKHVGHSURJUDPPDWLRQDLQVLTX¶j0HVGDPHV
9DOpULH/DIRUHVWHW1DWDFKD*RQGUDQSRXUQRVpFKDQJHVGHFRQQDLVVDQFHVGDQVXQGRPDLQH
DXVVLYDVWHTXHO¶HQYLURQQHPHQWLQGXVWULHO

'HPrPHMHGRLVEHDXFRXSjFHUWDLQV3URIHVVHXUVGHOD)DFXOWpGHO¶$PpQDJHPHQWGHO¶8G0
HQSDUWLFXOLHUj00$ODLQ)LQGHOLSRXUOHVUpIOH[LRQVpSLVWpPRORJLTXHVTXHVRQFRXUVP¶D
DPHQpjIRUPXOHU-HDQ0F1HLOSRXUVRQH[LJHQFHSHQGDQWOHVpPLQDLUHGHSURMHWGHWKqVHHW
0LFKHO*XHQHWSRXUVDFRQWULEXWLRQFRQFHSWXHOOHHQJpRPDWLTXH

'H SOXV MH UHPHUFLH 0HVVLHXUV &KULVWLDQ %URGKDJ -HDQ-DFTXHV &KHYDOOLHU HW 3LHUUH
'XPRODUG SRXU OHXU SDUWLFLSDWLRQ DX MXU\ GH WKqVH GH PrPH TXH 0DGDPH 0DULH /HVVDUG
9LFHGR\HQQH DX[ pWXGHV GH OD )DFXOWp GH O¶$PpQDJHPHQW GH O¶8G0 HW 0HVVLHXUV -HDQ
3KLOLSSH:DDXEHW0LFKHO*XHQHWUHVSHFWLYHPHQW3URIHVVHXUVDX'pSDUWHPHQWGH*pRJUDSKLH
GHO¶8QLYHUVLWpGX4XpEHFj0RQWUpDOHWjOD)DFXOWpGHO¶$PpQDJHPHQWGHO¶8G0SRXUOHXU
SDUWLFLSDWLRQDXMXU\G¶H[DPHQGHV\QWKqVH

-H WLHQV j VLJQDOHU TXH FHWWH WKqVH Q¶DXUDLW SX VH GpURXOHU DXVVL FRQYHQDEOHPHQW VDQV OHV
DSSRUWV ILQDQFLHUVGH O¶(1606(GH O¶8QLYHUVLWpGH0RQWUpDOHWGH O¶$JHQFH5K{QH$OSHV
SRXU OHV 6FLHQFHV 6RFLDOHV HW +XPDLQHV GDQV OH FDGUH GX SURMHW ©$SSRUWV GHV 6\VWqPHV
G¶,QIRUPDWLRQ7HUULWRULDX[HQJHVWLRQLQWpJUpHª
 

-HVXLVDXVVLUHGHYDEOHDX[SDUWHQDLUHVVRFLRpFRQRPLTXHVHQSDUWLFXOLHUj0HVVLHXUV%HUQDUG
6pJXLQ 3DWULFN -DQ &HMND HW 'DQLHO +RGGHU GH OD &RPPXQDXWp 8UEDLQH GH 0RQWUpDO HW j
0HVVLHXUV-HDQ0DUF3DUGRHW6WpSKDQH/DYLJQHGX6\QGLFDW,QWHUFRPPXQDOGHOD9DOOpHGH
O¶2QGDLQHSRXU OHVGRQQpHVTX¶LOVRQWELHQYRXOX IRXUQLUHW OH WHPSVTX¶LOVRQWDFFHSWpGH
FRQVDFUHU j FH SURMHW GH WKqVH -H UHPHUFLH GH PrPH O¶$JHQFH G¶XUEDQLVPH VWpSKDQRLVH
(385(6SRXUOHSUrWJUDFLHX[GHVHVGRQQpHVFDUWRJUDSKLTXHV

0HVUHPHUFLHPHQWVYRQWDXVVLj3DVFDO/DFDVVHHW0DUWLQ/pYHLOOppWXGLDQWVHQ0DvWULVHjOD
)DFXOWpGHO¶$PpQDJHPHQWGHO¶8G0HWj9LQFHQW&KDWDLQpWXGLDQWHQ'($jO¶(1606(
SRXUOHXUVWUDYDX[GHUHFKHUFKHHQSDUWLHLQWpJUpVGDQVFHWWHWKqVH

(Q RXWUH OD FRQGXLWH GH FHWWH WKqVH HQ FRWXWHOOH MXVTX¶j VD ILQDOLVDWLRQ IXW IDFLOLWpH SDU OD
ERQQHYRORQWpGXSHUVRQQHOGHVVHUYLFHVDGPLQLVWUDWLIVGH O¶(1606(HWGH O¶8QLYHUVLWpGH
0RQWUpDOTXHMHUHPHUFLHjFHWpJDUG

(QILQMHUHJDUGHUDLFRPPHGHVVRXYHQLUVDJUpDEOHVHWHVVHQWLHOVOHVHQFRXUDJHPHQWVGHPHV
DPLVHWGHPDIDPLOOHGX4XpEHFHWGH)UDQFHGHOHXUSUpVHQFHWRXWDXORQJGHFHSURMHWGH
WKqVHWUDQVDWODQWLTXH
 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
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

&HWWHWKqVHFRPSRUWHGHX[SULQFLSDOHVSDUWLHV

,'pYHORSSHPHQWG¶XQFDGUHFRQFHSWXHOUHODWLIjODSUDWLTXHGHV6,56

(Q DPpQDJHPHQW GX WHUULWRLUH OHV PRGDOLWpV GH FRQFHSWLRQ HW G¶XWLOLVDWLRQ G¶XQ 6\VWqPH
G¶,QIRUPDWLRQj5pIpUHQFH6SDWLDOH6,56GpSHQGHQWGXW\SHGHFRQWH[WHGpFLVLRQQHODXTXHO
LOHVWLQWpJUpODJHVWLRQODSODQLILFDWLRQVWUDWpJLTXHRXODQpJRFLDWLRQ'HFHIDLWOH6,56GRLW
WpPRLJQHU GHPDQLqUH DSSURSULpH GHV EHVRLQV HQJHVWLRQGH O¶LQFHUWLWXGH HW GH O¶DPELJXwWp
FDUDFWpULVWLTXHVG¶XQW\SHGHFRQWH[WHGpFLVLRQQHO'¶XQHSDUWFHVGHX[FRQFHSWVVRQWLOOXVWUpV
SDUOHQLYHDXUHTXLVGHIOH[LELOLWpGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ'¶DXWUHSDUWLOV
V¶H[SULPHQW DX WUDYHUV GH OD TXDOLWp GH O¶LQIRUPDWLRQ FODVVLTXHPHQW FDUDFWpULVpH SDU VRQ
H[DFWLWXGHVDFRPSOpWXGHVDFRKpUHQFHVRQRSSRUWXQLWpHWVRQLQWHOOLJLELOLWpPDLVDXVVLSDU
VRQ UpDOLVPH VRQ LQWHUSUpWDWLRQ VD GLDOHFWLTXH VD SURMHFWLRQ HW VRQ RULJLQDOLWp 1RXV
SURSRVRQV XQ JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 LVVX GX FURLVHPHQW HQWUH OHV
FDUDFWpULVWLTXHV GHV FRQWH[WHV GpFLVLRQQHOV UHWHQXV HW OHV DWWULEXWV UHODWLIV j OD TXDOLWp GH
O¶LQIRUPDWLRQ 'HV DSSOLFDWLRQV 6,* VRQW GpYHORSSpHV SRXU FKDTXH W\SH GH FRQWH[WH
GpFLVLRQQHODILQGHFRQIURQWHUODSHUWLQHQFHGHFHJXLGHDYHFFHVpWXGHVGHFDV

,,,OOXVWUDWLRQjSDUWLUG¶DSSOLFDWLRQV6,*

8QH DSSOLFDWLRQ 6,* HQ JHVWLRQ  XQ RUJDQLVPH FKDUJp GH OD JHVWLRQ GX PLOLHX UpFHSWHXU
VRXKDLWH KLpUDUFKLVHU VHV LQWHUYHQWLRQV GH FRQWU{OH UpJOHPHQWDLUH DXSUqV GHV pWDEOLVVHPHQWV
LQGXVWULHOV ,O SHXW j O¶DLGH G¶XQ 6,* VLPXOHU OH WUDMHW SUREDEOH GH GpYHUVHPHQWV WR[LTXHV
SRWHQWLHOV HQ WHPSV G¶RUDJH DILQ GH GpWHUPLQHU OHV ULVTXHV ORFDOLVpV G¶LPSDFW VXU OH PLOLHX
UpFHSWHXUGHPrPHTXHOHVVRXUFHVSRWHQWLHOOHVGHSROOXWLRQLQGXVWULHOOH

 
8QHDSSOLFDWLRQ6,*HQSODQLILFDWLRQVWUDWpJLTXHXQRUJDQLVPHFKDUJpGHODSODQLILFDWLRQ
GX WUDLWHPHQW GHV HIIOXHQWV LQGXVWULHOV VRXKDLWH DQDO\VHU OD IDLVDELOLWp G¶RSWLRQV GH JHVWLRQ
FROOHFWLYHHQWHQDQWFRPSWHG¶LQGLFDWHXUVG¶pFRQRPLHVG¶pFKHOOHGHFRWVGHWUDQVSRUWHWGH
YXOQpUDELOLWp DX GpYHUVHPHQW /H FRXSODJH G¶XQ 6,* DYHF XQH SURFpGXUH RSpUDWLRQQHOOH
FRPSRVpHGHIRQFWLRQVG¶RSWLPLVDWLRQVRXVFRQWUDLQWHVSHXWFRQVWLWXHUXQVXSSRUWG¶DLGHjOD
GpFLVLRQ

8QH DSSOLFDWLRQ 6,* HQ QpJRFLDWLRQ FRRSpUDWLYH  XQ RUJDQLVPH DQLPDQW XQ SURFHVVXV GH
QpJRFLDWLRQ UHODWLIj ODJHVWLRQFROOHFWLYHGHVHIIOXHQWV LQGXVWULHOVVRXKDLWHVWLPXOHU OHGpEDW
HQWUHDFWHXUVSXEOLFVHWSULYpVDX[SHUFHSWLRQVYDOHXUVHWLQWpUrWVGLIIpUHQWV,OSHXWSURSRVHU
XQHPpWKRGHG¶DLGHjODQpJRFLDWLRQEDVpHVXUOHVSULQFLSHVGXMHXGHU{OHHWVXUXQFRXSODJH
HQWUH XQ 6,* HW XQH PpWKRGH G¶DQDO\VH PXOWLFULWqUHV GDQV OH EXW GH UHFKHUFKHU XQH
FRPELQDLVRQ ©FRQWH[WXDOLVpHª G¶RSWLRQV LQGLYLGXHOOHV HW FROOHFWLYHV G¶DVVDLQLVVHPHQW
LQGXVWULHOWRXWHQUHVSHFWDQWOHVUqJOHVG¶XQHQpJRFLDWLRQFRRSpUDWLYH



0RWVFOpVDLGHjODGpFLVLRQTXDOLWpGHO¶LQIRUPDWLRQ6,56DVVDLQLVVHPHQWLQGXVWULHO
 
$EVWUDFW

8QFHUWDLQW\DQG$PELJXLW\LQ65,63UDFWLFH
ZLWK$SSOLFDWLRQVWR,QGXVWULDO:DVWHUZDWHU7UHDWPHQW0DQDJHPHQW


7KH WKHVLV LV GLYLGHG LQWR WZR SDUWV WKH GHYHORSPHQW RI D FRQFHSWXDO IUDPHZRUN IRU 65,6
6SDWLDOO\5HIHUHQFHG,QIRUPDWLRQ6\VWHPVDGDSWHGWRGLIIHUHQWGHFLVLRQPDNLQJVHWWLQJVDQG
WKHQZDVWHZDWHUWUHDWPHQWDSSOLFDWLRQVVSHFLILFDOO\GHVLJQHGIRUPHWDOIDEULFDWLQJLQGXVWULHV

,'HYHORSPHQWRID&RQFHSWXDO)UDPHZRUNIRU65,6

7KH GHVLJQ RI D 65,6 LQ ODQGXVH SODQQLQJ LV GHSHQGHQW XSRQ WKH W\SHRI GHFLVLRQPDNLQJ
FRQWH[W DQG D EDVLF GLVWLQFWLRQ LV PDGH EHWZHHQ PDQDJHPHQW VWUDWHJLF SODQQLQJ DQG
QHJRWLDWLRQ SXUSRVHV ,W LV DVFHUWDLQHG WKDW HDFK RQH EULQJV ZLWK LW IXQGDPHQWDOO\ GLIIHUHQW
UHTXLUHPHQWV ZLWK UHVSHFW WR WKH PDQDJHPHQW RI DPELJXLW\ DQG XQFHUWDLQW\ 2QFH WKHVH
FRQFHSWV DUH SUHVHQWHG WRJHWKHU ZLWK WKH IOH[LELOLW\ QHHGHG LQ WKH LQIRUPDWLRQ WUHDWPHQW
SURFHVV WKHLU LPSOLFDWLRQV DUH PRUH IXOO\ H[SUHVVHG LQ WHUPV RI LQIRUPDWLRQDO TXDOLW\
EULQJLQJ LQ VXFK DWWULEXWHV DV RQ WKH RQH KDQG DFFXUDF\ FRPSOHWHQHVV FRQVLVWHQF\
RSSRUWXQLW\ DQG FRPSUHKHQVLYHQHVV DQG RQ WKH RWKHU KDQG UHDOLVP LQWHUSUHWDWLYH DELOLW\
GLDOHFWLFDOSRWHQWLDOSURMHFWLRQDQGRULJLQDOLW\%XLOGLQJXSRQWKHVHLQWHUDFWLRQVEHWZHHQWKH
GHFLVLRQFRQWH[W IHDWXUHVDQG WKH LQIRUPDWLRQTXDOLW\DWWULEXWHVHOHPHQWVRID65,6VXSSRUW
JXLGHDUHGHYHORSHGWRJHWKHUZLWKUHIHUHQFHVWRSRVVLEOHDSSOLFDWLRQVLQRUGHUWRKLJKOLJKWLWV
UHOHYDQFH

,,:DVWHZDWHU7UHDWPHQW0DQDJHPHQWDQG*,6$SSOLFDWLRQV

,Q WKLV VHFRQG SDUW D FORVHU ORRN DW *,6 DSSOLFDWLRQV LV SUHVHQWHG RQ WKH EDVLV RI UHDOOLIH
VLWXDWLRQVH[DPLQLQJLQWXUQHDFKRQHRIWKHGHFLVLRQFRQWH[WW\SHV7KHILUVW*,6DSSOLFDWLRQ
LV VNHWFKHG RXW IRU PDQDJHPHQW SXUSRVHV 7KH 0RQWUpDO 8UEDQ &RPPXQLW\ 08& LV D
SXEOLF ERG\ IDFHG ZLWK VKDUHG UHVSRQVLELOLW\ ZLWK UHVSHFW WR HQYLURQPHQWDO TXDOLW\ PRUH
VSHFLILFDOO\ZDWHUTXDOLW\PDQDJHPHQW DQG WKLVFDQ LPSO\ WKHQHHG IRUDKLHUDUFKLVDWLRQRI
 
RYHUIORZV LQ LWV VHZDJH V\VWHP WKDWZLOO WDNH LQWR DFFRXQW LQGXVWULDO GLVFKDUJHV7KH WKHVLV
VKRZVKRZD*,6FDQEHXVHGLQGHDOLQJZLWKSRWHQWLDOO\WR[LFRYHUIORZVGXULQJWKXQGHUVWRUP
HYHQWVE\DVVHVVLQJWKHLULPSDFWVRQWKHHQYLURQPHQW

7KHVHFRQG*,6DSSOLFDWLRQLVVHWWOHGLQVWUDWHJLFSODQQLQJWHUPV7KLVWLPHWKH08&LVIDFHG
ZLWKWKHSUREOHPRILQFRPSOHWHWUHDWPHQWRILQGXVWULDOHIIOXHQWFKDUJHVDQGVHYHUDOFROOHFWLYH
PDQDJHPHQW RSWLRQV DUH DQDO\VHG ZLWK UHVSHFW WR VFDOH HFRQRPLHV RSSRUWXQLWLHV
WUDQVSRUWDWLRQFRVWVGLIIHUHQWLDOVDQGYDULDEOHSROOXWLRQULVNV7KHWKHVLVVKRZVKRZRSHUDWLRQ
UHVHDUFKSURFHGXUHVFRXSOHGZLWK*,6FDQVXSSRUWWKHGHFLVLRQPDNLQJSURFHVV

7KH ODVW *,6 DSSOLFDWLRQ LQYROYHV D QHJRFLDWLRQ HQYLURQPHQW 7KH 6,92 6\QGLFDW
LQWHUFRPPXQDOGHOD9DOOpHGHO¶2QGDLQHLVDSXEOLFLQVWLWXWLRQORFDWHGLQSDUWRIWKH/RLUH
5LYHU %DVLQ QHDU 6DLQWeWLHQQH LQ )UDQFH FKDUJHG ZLWK WKH UHVSRQVLELOLW\ WR FRQGXFW D
QHJRWLDWLRQSURFHVVLPSO\LQJSXEOLFDQGSULYDWHRUJDQLVDWLRQVZLWKUHVSHFWWRWKHPDQDJHPHQW
RI LQGXVWULDO HIIOXHQWV7KH65,6 LVGHYHORSHG WKLV WLPH LQDZD\ WKDW OHDGV WRFRQYHUJHQFH
DPRQJ D PXOWLSOLFLW\ RI LQWHUHVWV VWDUWLQJ ZLWK YHU\ GLYHUVH SHUFHSWLRQV YDOXHV DQG
REMHFWLYHV$VXSSRUWV\VWHPXVLQJUROHJDPHVFRRSHUDWLYHSULQFLSOHVPXOWLFULWHULDDQDO\VLV
DQG*,6FDSDFLWLHVLVGHYHORSHGLQVXFKDZD\DVWRKHOSWREULQJFRQVHQVXV



.H\ZRUGVGHFLVLRQVXSSRUWLQIRUPDWLRQTXDOLW\*,6LQGXVWULDOHIIOXHQWPDQDJHPHQW

 

7DEOHGHVPDWLqUHV

,QWURGXFWLRQJpQpUDOH         S

&KDSLWUH6,56HWSUREOpPDWLTXHVHQYLURQQHPHQWDOHV     S

 6LWXDWLRQJpQpUDOHGHODJpRPDWLTXHDX4XpEHFHWHQ)UDQFH   S
'pILQLWLRQVHWW\SRORJLHVGHV6,56HWQRWLRQVDVVRFLpHV   S
3URSRVLWLRQG¶XQHW\SRORJLHGHV6,56HWQRWLRQVDVVRFLpHV   S
$SSOLFDWLRQVGHODW\SRORJLHDX[TXHVWLRQVHQYLURQQHPHQWDOHV  S
3ODQGHWKqVH         S


3DUWLH$&DGUHFRQFHSWXHOUHODWLIjODSUDWLTXHGHV6,56  S

&KDSLWUH6RXUFHVG¶LQFHUWLWXGHHWG¶DPELJXwWpGDQVODSULVHGHGpFLVLRQ  S

 ,QFHUWLWXGH         S
 $PELJXwWp         S
 ,QWHUDFWLRQVHQWUHDPELJXwWpHWLQFHUWLWXGH     S

&KDSLWUH3ULQFLSDX[FRQWH[WHVGpFLVLRQQHOVHQDPpQDJHPHQWGXWHUULWRLUH  S

*HVWLRQ          S
3ODQLILFDWLRQVWUDWpJLTXH        S
1pJRFLDWLRQ         S

&KDSLWUH4XDOLWpGHO¶LQIRUPDWLRQLQFHUWLWXGHHWDPELJXwWp    S
 
([DFWLWXGHYHUVXVUpDOLVPH       S
 &RPSOpWXGHYHUVXVLQWHUSUpWDWLRQ      S
 
 &RKpUHQFHYHUVXVGLDOHFWLTXH       S
 2SSRUWXQLWpYHUVXVSURMHFWLRQ       S
 ,QWHOOLJLELOLWpYHUVXVRULJLQDOLWp       S

&KDSLWUH3URSRVLWLRQG¶XQJXLGHG¶DLGHjODSUDWLTXHGHV6,56   S

 4XHOTXHVRXWLOVG¶DQDO\VHH[LVWDQWV      S
 2XWLOVG¶DSSUpKHQVLRQGXFRQWH[WHLQIRUPDWLRQQHOHWGpFLVLRQQHO  S
 *ULOOHG¶DQDO\VHGHVEHVRLQVHQTXDOLWpGHO¶LQIRUPDWLRQ   S


3DUWLH%3UDWLTXHGHV6,56HQDVVDLQLVVHPHQWLQGXVWULHO  S

&KDSLWUH'LIIpUHQWHVGpPDUFKHVGHJHVWLRQGHVUHMHWVLQGXVWULHOV   S

 6LWXDWLRQJpQpUDOH        S
&RQWU{OHUpJOHPHQWDLUH        S
 $SSURFKHLQGLYLGXHOOHLQVLWX       S
 2UJDQLVDWLRQFROOHFWLYHHWWHUULWRULDOH      S

&KDSLWUH0pWKRGHG¶DLGHjODJHVWLRQFDVGHV(76GHOD&80   S

 &RQWH[WH          S
/H6,$'(QYLURQQHPHQW       S
 3URFpGXUHGHVLPXODWLRQ       S
 'LVFXVVLRQVXUO¶XWLOLWpGHFHV6,7      S

&KDSLWUH0pWKRGHG¶DLGHjODSODQLILFDWLRQVWUDWpJLTXHFDVGHV(76GHOD&80 S

 &RQWH[WH          S
 3URFpGXUHVGHPRGpOLVDWLRQ       S
 'pILQLWLRQGHVVLPXODWLRQVVWUDWpJLTXHV      S
 
 $QDO\VHGHVUpVXOWDWVVLPXOpV       S

&KDSLWUH0pWKRGHG¶DLGHjODQpJRFLDWLRQFDVGHV(70GHO¶2QGDLQH  S
 
&RQWH[WH          S
 3URFpGXUHG¶DLGHjODQpJRFLDWLRQ      S
 'pILQLWLRQGHVRSWLRQVHWFULWqUHVLQLWLDX[     S
(YDOXDWLRQGHO¶RXWLOG¶DLGHjODQpJRFLDWLRQ     S


3DUWLH&$QDO\VHLQIRUPDWLRQQHOOHHWFRQFOXVLRQV   S

&KDSLWUH3HUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56   S

 /H6,7UHODWLIjODJHVWLRQGHVUHMHWVG¶(76GHOD&80   S
 /H6,$'56UHODWLIjODJHVWLRQGHVUHMHWVG¶(76GHOD&80   S
 /H6,6$56UHODWLIjODJHVWLRQGHVUHMHWVG¶(70GHOD9DOOpHGHO¶2QGDLQH S
 &RQFOXVLRQVXUODSHUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56  S

&KDSLWUH6\QWKqVHHWSHUVSHFWLYH       S

 5HWRXUVXUODGpPDUFKH       S
 $YHQXHVGHUHFKHUFKH        S


5pIpUHQFHVELEOLRJUDSKLTXHV        S

6RXUFHVGHVGRQQpHVEUXWHV        S

$QQH[HV           S

 
/LVWHGHVFDUWHV

&DUWH(76HWFRQWH[WHHQYLURQQHPHQWDOGHODJUDQGHUpJLRQGH0RQWUpDO   S
&DUWH0LOLHXSK\VLTXH/DFVGHV'HX[0RQWDJQHVHW6W/RXLV    S
&DUWH0LOLHXELRORJLTXH/DFVGHV'HX[0RQWDJQHVHW6W/RXLV    S
&DUWH6HQVLELOLWpGXPLOLHXELRSK\VLTXH/DFVGHV'HX[0RQWDJQHVHW6W/RXLV  S
&DUWH6HQVLELOLWpGHVXVDJHV/DFVGHV'HX[0RQWDJQHVHW6W/RXLV   S
&DUWH5pVXOWDWVGHODVLPXODWLRQSK\VLTXH       S

&DUWH6LPXODWLRQQVLPXODWLRQGHUpIpUHQFHFHQWUDOLVpH    S
&DUWH6LPXODWLRQQ©SURWHFWLRQHQYLURQQHPHQWDOHSULRULWDLUHª   S
&DUWH6LPXODWLRQQ©WRXWFROOHFWLIª       S
&DUWH6LPXODWLRQQ©pFRQRPLHVG¶pFKHOOHPD[LPLVpHª    S
&DUWH6LPXODWLRQQ©SURWHFWLRQHQYLURQQHPHQWDOHLJQRUpHª    S
&DUWH6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH©JHVWLRQJURXSpHªYXHJpQpUDOH  S
&DUWH6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH©JHVWLRQJURXSpHª]RRP  S
&DUWH6LPXODWLRQQ©FRQWUDLQWHVYROXPLTXHVLQGLYLGXHOOHVLJQRUpHVª]RRP  S
&DUWH6LPXODWLRQQ©FRQWUDLQWHVVXUUHJURXSHPHQWVSDUWLHOOHPHQWUHOD[pHVª  S
&DUWH6LPXODWLRQQ©FRQWUDLQWHVVXUUHJURXSHPHQWVHQSDUWLHUHOD[pHVª]RRP S
&DUWH6LPXODWLRQVQHWVLPXODWLRQGHUpIpUHQFH©JHVWLRQFRPELQpHª  S

&DUWH/RFDOLVDWLRQGHV]RQHVSULQFLSDOHVG¶LPSODQWDWLRQGHV(70    S
&DUWH7HPSVGHWUDQVIHUWK\GURJpRORJLTXHHWORFDOLVDWLRQGHV]RQHVG¶(70]RRP S
&DUWH3ODQG¶RFFXSDWLRQGHVVROVHWORFDOLVDWLRQGHV(70     S
&DUWH4XDOLWpGHO¶HDXHWORFDOLVDWLRQGHV(70      S
&DUWH5HJURXSHPHQWG¶(70GDQVXQHSHUVSHFWLYHGHJHVWLRQJURXSpH   S
&DUWH/RFDOLVDWLRQG¶XQH67(3GDQVXQHSHUVSHFWLYHGHJHVWLRQFHQWUDOLVpH  S
&DUWH&KRL[GHVILOLqUHVGDQVXQHSHUVSHFWLYHGHJHVWLRQFRPELQpH   S
&DUWH([HPSOHGHFDUWHGHYHWR        S
&DUWH'HQVLWpGHSRSXODWLRQHVWLPDWLRQHWXQLWpVYLVXHOOHV    S
&DUWH5pVHDXURXWLHUHWWHPSVGHWUDQVIHUWK\GURJpRORJLTXH    S
&DUWH5pSDUWLWLRQVSDWLDOHGHVULVTXHVRSWLRQJHVWLRQLQGLYLGXHOOH   S
&DUWH2SWLRQVFRPELQpHV©JURXSpHVPLQLPLVpHVFHQWUDOLVpHVLQGLYLGXHOOHVª S

&DUWH5pVXOWDWVGHODVLPXODWLRQSK\VLTXH]RRPGHODFDUWH    S
 
/LVWHGHVILJXUHV

)LJXUH&ODVVLILFDWLRQGHVV\VWqPHVG¶LQIRUPDWLRQG¶DSUqV7XUN   S
)LJXUH7\SRORJLHGHV6,56HWQRWLRQVDVVRFLpHV      S
)LJXUH'pPDUFKHGHWKqVH        S

)LJXUH3URFHVVXVLQIRUPDWLRQQHOGHJHVWLRQ      S
)LJXUH3URFHVVXVLQIRUPDWLRQQHOGHSODQLILFDWLRQVWUDWpJLTXH    S
)LJXUH3URFHVVXVLQIRUPDWLRQQHOGHQpJRFLDWLRQ      S

)LJXUH$WWULEXWVELSRODLUHVUHWHQXVGHODTXDOLWpGHO¶LQIRUPDWLRQ    S
)LJXUH&KDvQHGHPRGpOLVDWLRQ*XSWLOOHWDO     S

)LJXUH6FKpPDGHGpPDUFKHLQIRUPDWLRQQHOOH      S
)LJXUH3ULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHWDSSOLFDWLRQV6,*  S

)LJXUH*HVWLRQGHVUHMHWVLQGXVWULHOVILOLqUHVHWSDUWHQDLUHV    S
)LJXUH)LOLqUHVGHJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOV%RLVYHUW   S

)LJXUH6FKpPDGHVLQWHUYHQDQWVGXSURMHW6,$'(QYLURQQHPHQWG¶DSUqV/DFDVVH S
)LJXUH'pPDUFKHFRQFHSWXHOOHGHKLpUDUFKLVDWLRQGHVVRXUFHV(76   S
)LJXUH3URFpGXUHGHFDOFXOGHVLPSDFWVGHVGpYHUVHPHQWVVXUOHPLOLHXUpFHSWHXU  S

)LJXUH3URFpGXUHGHPRGpOLVDWLRQ©JHVWLRQFHQWUDOLVpHª     S
)LJXUH6FKpPDGHUpSDUWLWLRQGHVUHMHWVjWUDLWHU      S
)LJXUH6FKpPDGHFDOFXOGHODYXOQpUDELOLWp©GpPRJUDSKLTXHªLQVLWX   S
)LJXUH6FKpPDGHWUDQVSRUWGHVUHMHWVHWGHVGpFKHWV     S
)LJXUH6FKpPDGHFDOFXOGHODYXOQpUDELOLWp©GpPRJUDSKLTXHªORUVGXWUDQVSRUW  S
)LJXUH6FKpPDVGHUpSDUWLWLRQVSDWLDOHGHVUHMHWVHWGpFKHWVORUVGXWUDQVSRUW  S
)LJXUH3URFpGXUHGHPRGpOLVDWLRQ©JHVWLRQJURXSpHª     S
)LJXUH&DUDFWpULVDWLRQVSDWLDOHGHVUHJURXSHPHQWV     S
)LJXUH3URFpGXUHGHVLPXODWLRQGHVpFRXOHPHQWVJUDYLWDLUHV    S
)LJXUH3URFpGXUHGHJHVWLRQLQWpJUpH       S
)LJXUH3RVLWLRQQHPHQWGHVVLPXODWLRQV©JHVWLRQFHQWUDOLVpHª    S
)LJXUH3RVLWLRQQHPHQWGHVVLPXODWLRQV©JHVWLRQJURXSpHª    S
 

)LJXUH6FKpPDGHODVWUXFWXUHJpQpULTXHG¶XQHQpJRFLDWLRQ    S
)LJXUH3RVLWLRQQHPHQWGX6,56GDQVXQHGpPDUFKHGHQpJRFLDWLRQ   S
)LJXUH0pWKRGHG¶DUWLFXODWLRQGHVSUpIpUHQFHVLQGLYLGXHOOHV    S
)LJXUH&RQVWUXFWLRQGXQR\DXFROOHFWLI       S
)LJXUH*UDSKHGHSUpIpUHQFHVUHODWLIDXFRQVHLOOHUPXQLFLSDO;    S
)LJXUH*UDSKHGHSUpIpUHQFHVUHODWLIDXUHSUpVHQWDQWV\QGLFDO<    S
)LJXUH*UDSKHGHSUpIpUHQFHVUHODWLIDXUHSUpVHQWDQWGHO¶(WDW=    S

)LJXUH/LPLWHVWHUULWRULDOHVILFWLYHVSULVHVHQFRPSWHSDUOHVDFWHXUV;<HW=  S

)LJXUH,OOXVWUDWLRQGHVpOpPHQWVGHODGpPDUFKHGHWKqVH     S
)LJXUH&ODVVLILFDWLRQGHVFRQWH[WHVGpFLVLRQQHOVHQIRQFWLRQGHOHXUFLEOH  S
)LJXUH&ODVVLILFDWLRQGHVVFLHQFHVVHORQODGLDOHFWLTXHDFWLRQREVHUYDWLRQ  S
)LJXUH6FKpPDGHGpPDUFKHLQIRUPDWLRQQHOOH     S
)LJXUH3ULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHWDSSOLFDWLRQV6,* S

 
/LVWHGHVWDEOHDX[

7DEOHDX$SSOLFDWLRQV6,*DXQLYHDXORFDOG¶DSUqV5RFKH6   S

7DEOHDX0pGLDG¶LQIRUPDWLRQLQFHUWLWXGHHWDPELJXwWpLQVSLUpGH6RXDOHP S

7DEOHDX$WWULEXWVELSRODLUHVGHTXDOLWpGHO¶LQIRUPDWLRQ     S

7DEOHDX*ULOOHG¶DQDO\VHGXFRQWH[WHGpFLVLRQQHO      S
7DEOHDX*ULOOHG¶DQDO\VHGHVFRUUHVSRQGDQFHVHQWUHTXDOLWpGHO¶LQIRUPDWLRQ
 HWFRQWH[WHGpFLVLRQQHO        S

7DEOHDX,PSOLFDWLRQVGHVDFWHXUV        S
7DEOHDX1RPHQFODWXUHGHV,QVWDOODWLRQV&ODVVpHVFRQFHUQDQWOHVDFWLYLWpVGH
WUDLWHPHQWGHVXUIDFHORLGXMXLOOHW)UDQFH    S
7DEOHDX9DOHXUVOLPLWHVGHWHQHXUHQSROOXDQWGHVHIIOXHQWVHQVRUWLH
G¶LQVWDOODWLRQDUUrWpGXVHSWHPEUH)UDQFH    S
7DEOHDX1RUPHVGHUHMHWVLQGXVWULHOV5qJOHPHQW&80    S
7DEOHDX7\SRORJLHGHVLQWHUYHQWLRQVHQFRQWU{OHLQWHUQH7UHPEOD\  S
7DEOHDX7\SRORJLHUHWHQXHGHVILOLqUHVGHJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOV  S

7DEOHDX(OpPHQWVVWDWLVWLTXHVVXUO¶HQVHPEOHGHV(76     S

7DEOHDX$WWULEXWVHWSDUDPqWUHVJHVWLRQFHQWUDOLVpH     S
7DEOHDX5pVXOWDWVWDEXODLUHVGHVVLPXODWLRQV©JHVWLRQFHQWUDOLVpHª   S
7DEOHDX$WWULEXWVHWSDUDPqWUHV©JHVWLRQJURXSpHª     S

7DEOHDX$FWLYLWpVGHVpWDEOLVVHPHQWVUHWHQXVHW°XYUDQW
GDQVOHWUDYDLOGHVPpWDX[1$) G¶DSUqVOH.203$66  S
7DEOHDX$FWHXUVpYHQWXHOOHPHQWLPSOLTXpVGDQVODQpJRFLDWLRQ    S
7DEOHDX&DUDFWpULVDWLRQGHV6,6$56SDUSKDVHGHQpJRFLDWLRQ    S
7DEOHDX$FWLRQVSRWHQWLHOOHVGHPRGLILFDWLRQGHVFULWqUHVHWRSWLRQV   S
7DEOHDX'pILQLWLRQGHVFRQFHSWVGHEDVH       S
7DEOHDX&RUUHVSRQGDQFHVHQWUHMHXGHU{OHHWPpWKRGHG¶DLGHjODQpJRFLDWLRQ  S
 
7DEOHDX&RQVLGpUDWLRQVUHODWLYHVjODJHVWLRQGHVUHMHWVLQGXVWULHOV   S
7DEOHDX&ULWqUHVHWPRGDOLWpVGHWUDLWHPHQW      S
7DEOHDX©6FpQDULLªGHGpYHUVHPHQWVHORQOHVILOLqUHV     S
7DEOHDX'HVFULSWLRQGHVRSWLRQVLQLWLDOHV      S
7DEOHDX9DOHXUVGHFULWqUHVSDUDFWHXUHWSDURSWLRQ     S
7DEOHDX9DOHXUVGHVSRLGVSDUDFWHXU       S
7DEOHDX$QDO\VHGHVHQVLELOLWpVXUODFRPSRVLWLRQGHVQR\DX[LQGLYLGXHOV  S

7DEOHDX,QWHUYDOOHVGHYDULDWLRQGHVDWWULEXWVHWSDUDPqWUHV    S

7DEOHDX*ULOOHG¶DQDO\VHGXFRQWH[WHGpFLVLRQQHO     S
7DEOHDX*ULOOHG¶DQDO\VHGHVFRUUHVSRQGDQFHVHQWUHTXDOLWpGHO¶LQIRUPDWLRQ
 HWFRQWH[WHGpFLVLRQQHO       S


 
*ORVVDLUH

$FWLRQ



$PELJXwWp

$SSOLFDWLRQ6,*






&RKpUHQFH

&RPSOpWXGH

'LDOHFWLTXH

(ODVWLFLWp


([DFWLWXGH

)LOLqUH




)OH[LELOLWp


3RXU OHV EHVRLQV GX FKDSLWUH  VRXV FH WHUPH HVW FRQVLGpUpH
WRXWHDFWLRQTXHFKDTXHGpFLGHXUSHXWHQYLVDJHUPRGLILFDWLRQ
GHV RSWLRQV GHV FULWqUHV GHV SRQGpUDWLRQV GHV VHXLOV GH
FRQFRUGDQFHHWGHYHWRSURSRVLWLRQG¶RSWLRQVGHFULWqUHV
&¶HVW OD UpVXOWDQWH GH O¶LQWHUSUpWDWLRQ LQGpFLVH GH VFKpPDV
FRJQLWLIVGLIIpUHQWVHWOpJLWLPHV
&¶HVW OH SURGXLWUpVXOWDW G¶XQH SURFpGXUH 6,56 6\VWqPH
G¶,QIRUPDWLRQ 7HUULWRULDO 6,7 6\VWqPH G¶,QIRUPDWLRQ HW
G¶$LGH j OD 'pFLVLRQ j 5pIpUHQFH 6SDWLDOH 6,$'56 RX
6\VWqPH G¶,QIRUPDWLRQ HW GH 6XSSRUW j O¶$UJXPHQWDWLRQ j
5pIpUHQFH6SDWLDOH6,6$56
&¶HVW OD FRPSDWLELOLWp ORJLTXH G¶XQH GRQQpH DYHF OHV DXWUHV
GRQQpHVVWUXFWXUpHVVHORQXQVFKpPDFRJQLWLI
&¶HVWOHGHJUpGHSUpVHQFHGHVYDOHXUVG¶XQHGRQQpHSDUUDSSRUW
jXQVFKpPDFRJQLWLI
&¶HVW O¶LQFRPSDWLELOLWp VpPDQWLTXH G¶XQH GRQQpH UHIOpWDQW XQ
VFKpPDFRJQLWLIGLIIpUHQWGHFHOXLGHVDXWUHVGRQQpHV
&¶HVWO¶LQYHUVHGHODGXUpHHQWUHODGpFODUDWLRQG¶XQEORFDJHHW
VD UpVRUSWLRQ (OOH pYRTXH OD TXHVWLRQ VXLYDQWH SHQGDQW
FRPELHQGHWHPSVOHEORFDJHDOLPHQWHUDW¶LOO¶LQVDWLVIDFWLRQ"
&¶HVW OD SUR[LPLWp G¶XQH YDOHXU GH GRQQpH j XQH YDOHXU MXJpH
FRUUHFWHSDUUDSSRUWjXQVFKpPDFRJQLWLI
3RXU OHVEHVRLQVGXFKDSLWUH VRXVFH WHUPH VRQWFRQVLGpUpV
OHV SURFHVV HQYLVDJHDEOHV HW JpQpULTXHV GH JHVWLRQ GHV UHMHWV
FHV SURFHVV VH FDUDFWpULVDQW SDU GHV OLPLWHV HW DWRXWV GDQV OHV
GLPHQVLRQV WHFKQLTXH HQYLURQQHPHQWDOH pFRQRPLTXH
PDQDJpULDOHVRFLRSROLWLTXHHWRUJDQLVDWLRQQHOOH
&¶HVW OD TXDOLWp G¶XQ SURFHVVXV GpFLVLRQQHO HQ pTXLOLEUH HQWUH
XQH FHUWDLQH ULJLGLWp HW XQH FHUWDLQH RSSRUWXQLWpXQ SURFHVVXV
GpFLVLRQQHOHVWGLWULJLGHORUVTXHOHGpFLGHXUVXLWXQHSURFpGXUH
 


*HVWLRQ
*HVWLRQLQGLYLGXHOOH





*HVWLRQFHQWUDOLVpH



*HVWLRQJURXSpH




*HVWLRQFRPELQpH

*HVWLRQLQWpJUpH

,QFHUWLWXGH

,QWHOOLJLELOLWp

,QWHUSUpWDWLRQ


1pJRFLDWLRQ


ILJpH D SULRUL HW RSSRUWXQLVWH TXDQG VD VWUXFWXUH HW VD
G\QDPLTXHVRQWVRXPLVHVDX[DOpDVGHVMHX[GHSRXYRLU
&¶HVWXQHQVHPEOHG¶DFWLYLWpVUpSpWLWLYHVHWURXWLQLqUHV
3RXU OHV EHVRLQV GH OD SDUWLH % RQ HQWHQG SDU JHVWLRQ
LQGLYLGXHOOH LQ VLWX GHV UHMHWV LQGXVWULHOV XQ HQVHPEOH
G¶LQWHUYHQWLRQV LQWHUQHV j O¶HQWUHSULVH HW LQFOXDQW O¶LQVWDOODWLRQ
G¶XQH 67(3 HW OD PLVH HQ SODFH GH WHFKQRORJLHV SURSUHV
RSWLPLVDWLRQ VXEVWLWXWLRQ HW PRGLILFDWLRQ GHV FKDvQHV GH
SURGXFWLRQ
3RXU OHV EHVRLQV GH OD SDUWLH % F¶HVW O¶HQVHPEOH GHV
LQWHUYHQWLRQV SOXULGLVFLSOLQDLUHV VXU OH WUDQVSRUW URXWLHU HW OH
WUDLWHPHQW GHV HIIOXHQWV SDU XQH 67(3 LQGXVWULHOOH FROOHFWLYH
IL[H
3RXU OHV EHVRLQV GH OD SDUWLH % F¶HVW O¶HQVHPEOH GHV
LQWHUYHQWLRQV SOXULGLVFLSOLQDLUHV VXU OH WUDQVSRUW SDU
FDQDOLVDWLRQ HW OH WUDLWHPHQW GHV HIIOXHQWV SDU XQH 67(3
LQGXVWULHOOH FROOHFWLYH HW VLWXpH j SUR[LPLWp G¶(76 QRQ
UHORFDOLVpHV
&¶HVWXQHILOLqUHLVVXHGHODFRPELQDLVRQGHVILOLqUHVGHJHVWLRQV
FHQWUDOLVpHHWJURXSpH
&¶HVWXQHILOLqUHLVVXHGHODFRPELQDLVRQGHVILOLqUHVGHJHVWLRQV
FHQWUDOLVpHJURXSpHHWLQGLYLGXHOOHLQVLWX
&¶HVW OD GLIIpUHQFH UpVXOWDQWH HQWUH O¶LQIRUPDWLRQ GLVSRQLEOH HW
O¶LQIRUPDWLRQ©HVSpUpHªSDUUDSSRUWjXQVFKpPDFRJQLWLI
&¶HVW O¶DSWLWXGH G¶XQ HQVHPEOH GH GRQQpHV j rWUH FRPSULV SDU
XQGpFLGHXUGRWpGXVFKpPDFRJQLWLIDGpTXDW
&¶HVW OD PDUJH GH OLEHUWp G¶XQ GpFLGHXU PDQLSXODQW SOXVLHXUV
VFKpPDVFRJQLWLIVGHVWLQpVjFRPSHQVHU O¶DEVHQFHGHFHUWDLQHV
GRQQpHV
&¶HVW XQ HQVHPEOH G¶DFWLYLWpV SRXU OHVTXHOOHV REMHFWLIV HW
PR\HQVG¶\SDUYHQLUVRQWpWURLWHPHQWOLpVLQFRQQXVRXIORXVHW
H[LJHQWXQHUpVROXWLRQFROOHFWLYH
 
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
2SWLRQ



2ULJLQDOLWp

3ODQLILFDWLRQVWUDWpJLTXH


3URMHFWLRQ

5pDOLVPH

5LVTXH




5REXVWHVVH



6FpQDULR



6FKpPDFRJQLWLI


6,*

&¶HVWODTXDOLWpGHVGRQQpHVjrWUHGLVSRQLEOHVDXERQPRPHQW
3RXUOHVEHVRLQVGXFKDSLWUHVRXVFHWHUPHVRQWFRQVLGpUpHV
OHV GLIIpUHQWHV SRVVLELOLWpV GH JHVWLRQ GHV UHMHWV SRVVLELOLWpV
LQVFULWHVGDQVOHWHUULWRLUHTXLFRQGLWLRQQHHWPRWLYHOHFKRL[GH
O¶RSWLRQILQDOH
&¶HVW O¶DSWLWXGH G¶XQ HQVHPEOH GH GRQQpHV j GpURXWHU XQ
GpFLGHXUGHVRQVFKpPDFRJQLWLILQLWLDO
&¶HVWXQHQVHPEOHG¶DFWLYLWpVSRXUOHVTXHOOHVOHVREMHFWLIVVRQW
FRQQXVHWFODLUVPDLVOHVPR\HQVG¶\SDUYHQLUVRQWVXMHWVjGHV
LPSRQGpUDEOHV
&¶HVWO¶DSWLWXGHGXGpFLGHXUjJpUHUODSHUWLQHQFHWHPSRUHOOHGHV
GRQQpHVVHORQO¶RFFXUUHQFHGHGLIIpUHQWVVFKpPDVFRJQLWLIV
&¶HVWO¶DSWLWXGHGHVGRQQpHVjUHSUpVHQWHUODFRPSOH[LWppWDEOLH
SDUSOXVLHXUVVFKpPDVFRJQLWLIV
3RXUOHVEHVRLQVGXFKDSLWUHVRXVFHWHUPHRQFRQVLGqUHOHV
UpVXOWDWVGHPpWKRGHVG¶HVWLPDWLRQGHV ULVTXHV VSDWLDOLVpV&HV
ULVTXHVVRQWIRQFWLRQGHO¶RULJLQHHWGHODQDWXUHGHODVRXUFHGH
SROOXWLRQGHVFRQGLWLRQVGHSURSDJDWLRQHWGHVFDUDFWpULVWLTXHV
GHODFLEOHSRWHQWLHOOH
&¶HVWOHUDWLRGXQRPEUHG¶RSWLRQVUHVWDQWHVDSUqVXQHSULVHGH
GpFLVLRQLQWHUPpGLDLUHVXU OHQRPEUHG¶RSWLRQVDYDQW ODSULVH
GH GpFLVLRQ (OOH pYRTXH OD TXHVWLRQ VXLYDQWH FRPELHQ HVW
ODUJHOHVSHFWUHG¶RSWLRQVVDWLVIDLVDQWHVUHWHQXHV"
3RXUOHVEHVRLQVGXFKDSLWUHVRXVFHWHUPHHVWVRXVHQWHQGX
XQVFpQDULRGHQpJRFLDWLRQOHVGpFLGHXUVSRVVqGHQWXQHPDUJH
GHOLEHUWpLQGLYLGXHOOHHWFROOHFWLYHGDQVOHVOLPLWHVGpILQLHVSDU
OHVUqJOHVVWUDWpJLTXHVHWWHFKQLTXHVGHQpJRFLDWLRQ
&¶HVW XQH UHSUpVHQWDWLRQ GH OD SHUFHSWLRQ GH OD UpDOLWp G¶XQ
SKpQRPqQH RX G¶XQH SUREOpPDWLTXH SHUFHSWLRQ VSpFLILTXH j
VRQDXWHXU
&¶HVWXQHSODWHIRUPHLQIRUPDWLTXHTXLUHJURXSHXQHQVHPEOHGH
IRQFWLRQQDOLWpV VDLVLH FRGLILFDWLRQ VWRFNDJH DQDO\VH HW
 
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6,56


6WDELOLWp




7UDLWHPHQWGHVXUIDFH


7UDYDLOGHVPpWDX[







9XOQpUDELOLWp
UHVWLWXWLRQG¶LQIRUPDWLRQV
&¶HVWXQWHUPHJpQpULTXHTXLGpVLJQHO¶HQVHPEOHGHVSURFpGXUHV
HW UqJOHV GHVWLQpHV j VWUXFWXUHU OHV DFWLYLWpV GH FRQFHSWLRQ HW
G¶XWLOLVDWLRQGHO¶LQIRUPDWLRQJpRJUDSKLTXH
(OOHFRQFHUQHOHPDLQWLHQGHODSHUWLQHQFHG¶XQHRSWLRQFKRLVLH
HQ UHJDUG GHV FKDQJHPHQWV GH FRQGLWLRQV (OOH pYRTXH OHV
TXHVWLRQV VXLYDQWHV j TXHO GHJUp HW j TXHOOH IUpTXHQFH OHV
YDULDEOHVFOpGHO¶RSWLRQSHXYHQWrWUHGpYLpHVGHOHXUSHUWLQHQFH
SUpFpGHQWH"
&¶HVW XQ HQVHPEOH G¶DFWLYLWpV GH WUDQVIRUPDWLRQ GHV VXUIDFHV
PpWDOOLTXHV DILQ GH OHXU FRQIpUHU GHV SURSULpWpV LQWpUHVVDQWHV
FRPPHODUpVLVWDQFHjO¶XVXUHRXjODFRUURVLRQ
&¶HVW XQ HQVHPEOH G¶DFWLYLWpV LQGXVWULHOOHV GH VHFRQGH
WUDQVIRUPDWLRQ GHV PpWDX[ IDEULFDWLRQ GH FRQVWUXFWLRQ
PpWDOOLTXH FKDXGURQQHULHWX\DXWHULH IRUJH HVWDPSDJH
PDWLoDJH GpFRXSDJH HPERXWLVVDJH WUDLWHPHQW HW UHYrWHPHQW
GHVXUIDFHGpFROOHWDJHPpFDQLTXHJpQpUDOHIDEULFDWLRQG¶RXWLO
j PDLQ IDEULFDWLRQ G¶RXWLOODJH PpWDOOLTXH IDEULFDWLRQ GH
VHUUXUHV HW IHUUXUHV YLVVHULH HW ERXORQQHULH IDEULFDWLRQ GH
UHVVRUWVIDEULFDWLRQG¶DUWLFOHPpWDOOLTXH
&¶HVW OHQLYHDXGHFRQVpTXHQFHSOXVRXPRLQVSUpYLVLEOHG¶XQ
SKpQRPqQHQDWXUHORXDQWKURSLTXHVXUGHVHQMHX[GRQQpV

 
/LVWHGHVDEUpYLDWLRQV


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$QDO\VH0XOWL&ULWqUHV
&KURPHWULYDOHQW
&KURPHKH[DYDOHQW
&RPPXQDXWp8UEDLQHGH0RQWUpDO
(WDEOLVVHPHQWGHWUDLWHPHQWGHVXUIDFH
(WDEOLVVHPHQWGXWUDYDLOGHVPpWDX[
,QGLFH%LRORJLTXH*OREDO
0RGqOH1XPpULTXHGH7HUUDLQ
©1RW,Q0\%DFN<DUGªSDVGDQVPRQMDUGLQ
3HWLWHHWPR\HQQH(QWUHSULVH
3ODQG¶2FFXSDWLRQGHV6ROV
6\VWqPH&DUWRJUDSKLTXHGH6XSSRUWjO¶$UJXPHQWDWLRQ
6\VWqPH'LGDFWLTXHGH&RPPXQLFDWLRQ&DUWRJUDSKLTXH
6\VWqPHGH*HVWLRQGH%DVHVGH'RQQpHVj5pIpUHQFH6SDWLDOH
6\VWqPHG¶,QIRUPDWLRQHWG¶$LGHjOD'pFLVLRQ
6\VWqPHG¶,QIRUPDWLRQHWG¶$LGHjOD'pFLVLRQj5pIpUHQFH6SDWLDOH
6\VWqPHG¶,QIRUPDWLRQ*pRJUDSKLTXH
6\VWqPHG¶,QIRUPDWLRQ(QYLURQQHPHQWDO
6\VWqPHG¶,QIRUPDWLRQHWGH6XSSRUWjO¶$UJXPHQWDWLRQj5pIpUHQFH6SDWLDOH
6\VWqPHG¶,QIRUPDWLRQj5pIpUHQFH6SDWLDOH
6\VWqPH0XOWL$JHQWV
6\VWqPHGH0DQDJHPHQW(QYLURQQHPHQWDO
6\VWqPHG¶,QIRUPDWLRQ7HUULWRULDO
6\VWqPH5pVXOWDQWGH&RPPXQLFDWLRQ&DUWRJUDSKLTXH
6WDWLRQG¶(SXUDWLRQ
=RQH1DWLRQDOHG¶,QWpUrW(FRORJLTXH)ORULVWLTXHHW)DXQLVWLTXH

 
 
,QWURGXFWLRQJpQpUDOH

/H GpYHORSSHPHQW GX VHFWHXU GH OD JpRPDWLTXH TXL SURILWH GHV DYDQFpHV HQ LQIRUPDWLTXH
UpSRQGDXEHVRLQFURLVVDQWG¶XQHDSSUpKHQVLRQDSSURIRQGLHHWJOREDOHGXWHUULWRLUHGDQVWRXWHV
VHVGLPHQVLRQVVSDWLDOHVHQYLURQQHPHQWDOHXUEDQLVWLTXHVRFLRpFRQRPLTXHHWSROLWLTXH(Q
HIIHW OHV FDSDFLWpV GH JHVWLRQ GH EDVHV GH GRQQpHV HW G¶DQDO\VH GHV RXWLOV LQIRUPDWLTXHV j
UpIpUHQFH VSDWLDOH DFFHVVLEOHV HQ WHUPHV GH FRQYLYLDOLWp © H[SOLFDELOLWp ª FDSDFLWp
G¶DFWXDOLVDWLRQ« SDUWLFLSHQW j XQH PHLOOHXUH FRPSUpKHQVLRQ GHV PpFDQLVPHV SOXUL
GLVFLSOLQDLUHV LQKpUHQWV j OD G\QDPLTXH WHUULWRULDOH HW DLQVL VRXWLHQQHQW OD PLVH HQ SODFH GH
SURJUDPPHVSOXVHIILFDFHVHWSOXVHIILFLHQWVHQPDWLqUHG¶DPpQDJHPHQWGXWHUULWRLUH

&HSHQGDQWDFWXHOOHPHQWXQHPDMRULWpUHODWLYHPHQW ODUJHGHVSUpRFFXSDWLRQVHQJpRPDWLTXH
FRQFHUQHQW SOXW{W GHV DVSHFWV HVVHQWLHOOHPHQW WHFKQRORJLTXHV WpOpGpWHFWLRQ *36 PRGqOHV
FRQFHSWXHOVGHGRQQpHVTXDOLWpGHVGRQQpHVORJLFLHO6,*«

3RXUWDQW LO H[LVWH VHPEOHW¶LO XQ pFDUW SOXV RX PRLQV IRUPDOLVp HW pPHUJHDQW HQWUH OHV
FKDPSV G¶DFWLYLWp GHV FKHUFKHXUV HQ JpRPDWLTXH HW OHV DWWHQWHV GHV GpFLGHXUV
UHVSRQVDEOHVGH O¶DPpQDJHPHQWGX WHUULWRLUH OHVSUHPLHUV WHQGHQWjSULYLOpJLHU O¶HPSORL
GHV6\VWqPHVG¶,QIRUPDWLRQ*pRJUDSKLTXH 6,* FRPPHPR\HQGH UHSUpVHQWHU OD UpDOLWp OH
SOXVREMHFWLYHPHQWHWOHSOXVH[DFWHPHQWSRVVLEOHWDQGLVTXHOHVDXWUHVVRXKDLWHQWDYRLUDFFqV
j GHV UHSUpVHQWDWLRQV SHUWLQHQWHV GX WHUULWRLUH F¶HVWjGLUH HQ UDSSRUW DYHF OHXUV PDQGDWV HW
OHXUVREMHFWLIV

&H FRQVWDW TXH VRXOLJQHQW (QJHOHQ HW DO  VRXOqYH OD TXHVWLRQ GH OD SUDWLTXH GHV
6\VWqPHVG¶,QIRUPDWLRQj5pIpUHQFH6SDWLDOH6,56HWQRQVHXOHPHQW6,*VRLW ODPLVHHQ
DGpTXDWLRQGHVDFWLYLWpVGHGpYHORSSHPHQWG¶XQHSDUWHWGHVDFWLYLWpVG¶XWLOLVDWLRQGHV6,56
G¶DXWUHSDUW3RXUFHOD LOGHYLHQWQpFHVVDLUHGHSURSRVHUGHVJXLGHVG¶DLGHjODSUDWLTXHGHV
6,56

3DUFHTXHO¶RQQHVDXUDLWH[DPLQHUOHVTXHVWLRQVGHSUDWLTXHGHV6,56VDQVIDLUHLQWHUDJLUOHV
FRQVLGpUDWLRQVWKpRULTXHVHWFHOOHVHPSLULTXHVXQHSUREOpPDWLTXHWHUULWRULDOHG¶DFWXDOLWpHVW
H[DPLQpH OD JHVWLRQ GHV UHMHWV LQGXVWULHOV GRQW OD SHUIRUPDQFH GpSHQG GH QRPEUHXVHV
 
GLPHQVLRQV YDULpWpGHVSURFpGpV LQGXVWULHOVGHSURGXFWLRQ IDLEOHVVH UHODWLYHGH ODVWUXFWXUH
pFRQRPLTXHGHV30(GLYHUVLWpGHO¶LQIRUPDWLRQDVVRFLpHUDSSRUWVGHIRUFHHQWUHOHVDFWHXUV
FRQFHUQpV PRGDOLWpV G¶LQWHUSUpWDWLRQ GH OD UpJOHPHQWDWLRQ SRLGV GHV LQYHVWLVVHPHQWV
QpFHVVDLUHVGLYHUVLWpGHV ULVTXHVHQFRXUXVFDSDFLWpG¶DFFXHLOGX WHUULWRLUH«'HX[pWXGHV
GHFDVVRQWSOXVSDUWLFXOLqUHPHQWDERUGpHV ODJHVWLRQGHVUHMHWVLVVXVGHVpWDEOLVVHPHQWVGH
WUDLWHPHQWGHVXUIDFH(76LPSODQWpVVXUOHWHUULWRLUHGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO
&80 3URYLQFH GX 4XpEHF &DQDGD HW OD JHVWLRQ GHV UHMHWV LVVXV GHV pWDEOLVVHPHQWV GX
WUDYDLO GHV PpWDX[ (70 LQVWDOOpV GDQV OH EDVVLQYHUVDQW GH O¶2QGDLQH'pSDUWHPHQW GH OD
/RLUH)UDQFH

(QILQFHWWHWKqVHV¶LQVFULWGDQVOHFDGUHG¶XQHFRQYHQWLRQGHGRFWRUDWUpDOLVpHQFRWXWHOOHHQWUH
O¶(FROH1DWLRQDOH6XSpULHXUHGHV0LQHVGH6DLQW(WLHQQH)UDQFHHWO¶8QLYHUVLWpGH0RQWUpDO
4XpEHF&DQDGD

4XDQWDX[DSSOLFDWLRQV6,*HOOHV VRQWGpYHORSSpHVVXU ODEDVHGHV ORJLFLHOV VXLYDQWV$UF
,QIRYHUVLRQ$UF9LHZYHUVLRQDHW(OHFWUH6YHUVLRQ






&KDSLWUH
6,56HWSUREOpPDWLTXHVHQYLURQQHPHQWDOHV

8QHGHVFULSWLRQVXFFLQFWHGHODVLWXDWLRQJpQpUDOHGHODJpRPDWLTXHHQ)UDQFHHWDX4XpEHF
SHUPHWGHPHWWUHHQpYLGHQFHOHVGLIILFXOWpVG¶LQWpJUDWLRQGHV6\VWqPHVG¶,QIRUPDWLRQj
5pIpUHQFH6SDWLDOH6,56GDQVOHVSUDWLTXHVG¶DPpQDJHPHQWGXWHUULWRLUH&HFRQVWDWFRQGXLW
jODIRUPXODWLRQGHO¶K\SRWKqVHGHEDVHGHFHWWHWKqVH©O¶RSWLPLVDWLRQGHODSUDWLTXHG¶XQ
6,56SDVVHSDUXQHSULVHHQFRPSWHH[SOLFLWHHWIRUPDOLVpHGHVUDSSRUWVHQWUHG¶XQHSDUWOHV
PRGDOLWpV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ HW G¶DXWUH SDUW OHV PRGDOLWpV GX SURFHVVXV
GpFLVLRQQHOFRQFHUQpª

8QH W\SRORJLHGHV6,56HWGHVQRWLRQVDVVRFLpHVHVWSURSRVpHjSDUWLUGH W\SRORJLHV
H[LVWDQWHVFHODDILQGHSUpFLVHUO¶LPSOLFDWLRQGHFHVV\VWqPHVG¶LQIRUPDWLRQGDQVOHV
DFWLYLWpVG¶DPpQDJHPHQWGXWHUULWRLUHLOHQUHVVRUWXQHGLVWLQFWLRQHQWUHOHV6,56HQVHPEOHV
GH SURFpGXUHV PXOWLGLVFLSOLQDLUHV GH VWUXFWXUDWLRQ GH O¶LQIRUPDWLRQ JpRJUDSKLTXH OHV
6\VWqPHV G¶,QIRUPDWLRQ *pRJUDSKLTXH 6,* SODWHIRUPHV LQIRUPDWLTXHV FRPSRVpHV GH
IRQFWLRQV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ JpRJUDSKLTXH HW OHV DSSOLFDWLRQV 6,* DVVRFLpHV j
GHVW\SHVGHFRQWH[WHGpFLVLRQQHO$ODW\SRORJLHGHVDSSOLFDWLRQV6,*VRQWFRQIURQWpVGLYHUV
DXWUHV W\SHVG¶RXWLOVG¶DLGHj ODGpFLVLRQ OHVPRGqOHVGHVLPXODWLRQSK\VLTXH OHVPRGqOHV
G¶RSWLPLVDWLRQVRFLRpFRQRPLTXHOHVPpWKRGHVG¶DQDO\VHPXOWLFULWqUHVHWOHVV\VWqPHVPXOWL
DJHQWV(QJXLVHG¶LOOXVWUDWLRQGHVDSSOLFDWLRQV6,*HQJHVWLRQGHVULVTXHVHQYLURQQHPHQWDX[
FRQWU{OH RSpUDWLRQQHO JHVWLRQ GHV XUJHQFHV SODQLILFDWLRQV GH SUpYHQWLRQ HW GH SROLWLTXH
VRQWGLVFXWpHV(QILQOHSODQGHFHWWHWKqVHHVWSUpVHQWpLOWpPRLJQHGXIDLWTXH
OD QDWXUH VSpFLILTXH j XQ FRQWH[WH GpFLVLRQQHO HW OHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ
DVVRFLpH j FH FRQWH[WH LPSOLTXHQW XQH FRQILJXUDWLRQ SDUWLFXOLqUH GH O¶RXWLO G¶DLGH j OD
GpFLVLRQ&HODMXVWLILHODSHUWLQHQFHG¶pODERUHUXQJXLGHG¶DLGHjODSUDWLTXHGHV6,56

'H FH FKDSLWUH LO DSSDUDvW TXH OD QRWLRQ FRPSOH[H GH 6,56 SHXW rWUH FODULILpH HQ
FRQVLGpUDQWGLIIpUHQWVW\SHVGHFRQWH[WHVGpFLVLRQQHOVTXHQRXVSURSRVRQVGHFDUDFWpULVHUj
SDUWLUGH FRQFHSWVFRPPXQVHW VLJQLILFDWLIV O¶LQFHUWLWXGHHW O¶DPELJXwWpGDQV ODSULVHGH
GpFLVLRQ
 
6LWXDWLRQJpQpUDOHGHODJpRPDWLTXHHQ)UDQFHHWDX4XpEHF

/DJpRPDWLTXHSHXWrWUHGpILQLHFRPPH©jODIRLVXQHVFLHQFHHWXQHWHFKQLTXHSRUWDQWVXUOHV
FDUDFWpULVWLTXHV HW OD VWUXFWXUH GH O¶LQIRUPDWLRQ VSDWLDOH VXU VHV PpWKRGHV GH FDSWXUH
G¶RUJDQLVDWLRQ GH FODVVLILFDWLRQ GH TXDOLILFDWLRQ G¶DQDO\VH GH JHVWLRQ G¶DIILFKDJH HW GH
GLVWULEXWLRQ F¶HVW DXVVL O¶LQIUDVWUXFWXUH QpFHVVDLUH j XQH XWLOLVDWLRQ RSWLPDOH GH FHWWH
LQIRUPDWLRQª*XHQHW

6RQGpYHORSSHPHQWGDQVOHVHFWHXUSXEOLFUHPRQWHDX[DQQpHVHWVLDX[QLYHDX[QDWLRQDO
HWSURYLQFLDO LOFRQFHUQHHVVHQWLHOOHPHQWODSURGXFWLRQGHGRQQpHVQXPpULTXHVG¶LQYHQWDLUH
F¶HVW SULQFLSDOHPHQW DX QLYHDX ORFDO TXH V¶H[SULPH OD GHPDQGH HQ DSSOLFDWLRQV 6,* HW QRQ
SOXVVHXOHPHQWHQGRQQpHVJpRUpIpUHQFpHV&HSHQGDQWGHVWUDYDX[GH5RFKH6QRXV
SRXYRQVFRQVWDWHUTXHFHWWHGHPDQGHQHFRQFHUQHSDVWRXWHVOHVDFWLYLWpVUHODWLYHVDXWHUULWRLUH
HWWRXVOHVDFWHXUVDVVRFLpVjFHVDFWLYLWpVGXPRLQVHQQLYHDXG¶LPSRUWDQFHWDEOHDX

7DEOHDX$SSOLFDWLRQV6,*DXQLYHDXORFDOG¶DSUqV5RFKH6
 6LWXDWLRQIUDQoDLVH 6LWXDWLRQTXpEpFRLVH


8WLOLVDWHXUV
G¶DSSOLFDWLRQV6,*
 OHV DJHQWV DGPLQLVWUDWLIV GHV SHWLWHV
YLOOHV
 OHVDPpQDJLVWHVGHVSOXVJUDQGHVYLOOHV
 OHVWHFKQLFLHQVUpJXOLqUHPHQW
 OHVpOXVWUqVUDUHPHQW
 OHVWHFKQLFLHQVGHVYLOOHVGHPRLQVGH
KDELWDQWV
 OHVJpRPDWLFLHQVGHVYLOOHVGHSOXVGH
KDELWDQWV
 OHVDPpQDJLVWHVGHVYLOOHVGHSOXVGH
KDELWDQWVSOXVUpJXOLqUHPHQW
 OHVDJHQWVDGPLQLVWUDWLIVUDUHPHQW
 OHVpOXVWUqVUDUHPHQW

$FWLYLWpV
JpRPDWLTXHVSDU
RUGUHGpFURLVVDQW
G¶LPSODQWDWLRQ
HIIHFWLYH
 ODJHVWLRQHWODPLVHjMRXUGHGLIIpUHQWV
W\SHVG¶LQIRUPDWLRQJpRJUDSKLTXH
 OD FRQVWUXFWLRQ OD JHVWLRQ HW O¶HQWUHWLHQ
GHVUpVHDX[WHFKQLTXHV
 OD JHVWLRQ GHV SURFpGXUHV G¶DSSOLFDWLRQ
GHVUpJOHPHQWDWLRQV
 OHVSURMHWVHWpWXGHVG¶DPpQDJHPHQW
 OD JHVWLRQ HW O¶HQWUHWLHQ GHV UpVHDX[
WHFKQLTXHV
 ODJHVWLRQGXFDGDVWUHHWGXSODQGH]RQDJH
 OHV RSpUDWLRQV GH JpQLH XUEDLQ HW GH
&$2'$2
 OHVSURMHWVHWpWXGHVG¶DPpQDJHPHQW

'H FHWWH DQDO\VH VXFFLQFWH LO UHVVRUW OH IDLW TXH OH SRWHQWLHO G¶H[SORLWDWLRQ GHV DSSOLFDWLRQV
6,* Q¶HVW JpQpUDOHPHQW SDV HQFRUH RSWLPDO <YHV *RXLVVHW GX %XUHDX GH O¶(DX ',5(1
5K{QH$OSHV FRQILUPH FHOD SDU OHV UHPDUTXHV VXLYDQWHVHW UHODWLYHV j OD VLWXDWLRQ GHV
FROOHFWLYLWpVORFDOHVSRLQWVGHYXHREWHQXVSDUFRPPXQLFDWLRQWpOpSKRQLTXH

 
  /HVDSSOLFDWLRQV6,*VRQWHQWUpHVGDQVOHVP°XUVFRPPHRXWLOVHWQRQFRPPHPpWKRGHV
LQWpJUpHVDXWUHPHQWGLWOHVDFWHXUVQ¶RQWSDVPRGLILpOHXUPRGDOLWpVGHUpIOH[LRQ

  /HVDSSOLFDWLRQV6,*VRQWSHUoXHVFRPPHGHVRXWLOVGHYDORULVDWLRQFDUWRJUDSKLTXHPDLV
SDV HQFRUH FRPPH GHV RXWLOV G¶DQDO\VH PXOWLFULWqUHV G¶DQDO\VH VSDWLDOH RX PrPH GH
UHTXrWH

  /HVDSSOLFDWLRQV6,*SRXUUDLHQWDLGHUDXJXLGDJHG¶XQSURFHVVXVGpFLVLRQQHOVLOHVUqJOHV
HQpWDLHQWH[SOLFLWpHV


$SDUWLUGHFHVFRQVWDWDWLRQVQRXVSRXYRQVDLQVLIRUPXOHUO¶K\SRWKqVHGHEDVHGHFHWWHWKqVH

©/¶RSWLPLVDWLRQ GH OD SUDWLTXH G¶XQ 6,56 SDVVH SDU XQH SULVH HQ FRPSWH H[SOLFLWH HW
IRUPDOLVpHGHVUDSSRUWVHQWUHG¶XQHSDUW OHVPRGDOLWpVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ
HWG¶DXWUHSDUWOHVPRGDOLWpVGXSURFHVVXVGpFLVLRQQHOFRQFHUQpª

&HWWHK\SRWKqVHODUJHPHQWFRPPHQWpHGDQVFHFKDSLWUHHWODSDUWLH$VHFRQFUpWLVHDXWUDYHUV
G¶XQ JXLGH FRQVWLWXp G¶XQ FHUWDLQ QRPEUH G¶RXWLOV G¶DLGH j OD SUDWLTXHGHV6,56 RXWLOV TXL
WLHQQHQW FRPSWH VLPXOWDQpPHQW GHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ HW GX FRQWH[WH
GpFLVLRQQHO   HW  $XWUHPHQW GLW HOOH VH GpFOLQH HQ DXWDQW G¶K\SRWKqVHV
RSpUDWLRQQHOOHVTXHG¶RXWLOVG¶DLGHjODSUDWLTXHGHV6,56WHOVTXHSURSRVpV/DSHUWLQHQFHGH
FHJXLGHG¶DLGHjODSUDWLTXHGHV6,56HVWpYDOXpHjSDUWLUG¶pWXGHVGHFDV

/¶H[SUHVVLRQGH©SUDWLTXHGHV6,56ªGRQWODVLJQLILFDWLRQPDMHXUHV¶H[SULPHWRXWDXORQJ
GHFHWWHWKqVHSHUPHWGHFRQVLGpUHUOHVWkFKHVGHGpYHORSSHPHQWHWFHOOHVG¶XWLOLVDWLRQG¶XQ
6,56FRPPHIRUPDQWXQ WRXWG¶DVVRFLHUH[SOLFLWHPHQW OHV LQWHQWLRQVEHVRLQVHWFRQWUDLQWHV
GHVFRQFHSWHXUVHWGHVXWLOLVDWHXUVGH6,56HQILQGHFRQFLOLHU OHVDFWLYLWpVG¶REVHUYDWLRQHW
G¶LQWHUYHQWLRQGXFKHUFKHXULPSOLTXpGDQVOHGRPDLQHGHO¶DLGHjODGpFLVLRQHQDPpQDJHPHQW
GXWHUULWRLUH&HVRXFLV¶H[SULPHLPSOLFLWHPHQWDXWUDYHUVGHODUHPDUTXHVXLYDQWHHWIDLWHSDU
%pFKROH\HWDO©&HVWHFKQRORJLHV>G¶DLGHjODGpFLVLRQHQDPpQDJHPHQWGXWHUULWRLUH@
OHXU>RXOHVGpFLGHXUV@SHUPHWWHQWHQHIIHWG¶DSSUpKHQGHUOHVFRQVpTXHQFHVFRQFUqWHVGHOHXUV
 
GpFLVLRQVGqVOHVWDGHLQLWLDOGHVSURMHWVTXHFHVRLWSDUODYLVXDOLVDWLRQHW ODSHUFHSWLRQGHV
GLIIpUHQWHV YDULDQWHV GX SURMHW YRLUH PrPH SDU OH MHX GHV LQWHUDFWLRQV KRPPHPDFKLQH
IDYRULVDQWO¶LPSOLFDWLRQGHVGpFLGHXUVGDQVO¶pODERUDWLRQGHVYDULDQWHVª

'DQV XQ SUHPLHU WHPSV LO HVW QpFHVVDLUH GH PLHX[ SRVLWLRQQHU OHV 6,56 SDU UDSSRUW DX[
DFWLYLWpVGHO¶DPpQDJHPHQWGXWHUULWRLUHTXLFRQFHUQHXQpYHQWDLOWUqVYDULpGHEHVRLQV3RXU
FHODLOV¶DJLWG¶pWXGLHUOHVSULQFLSDOHVGpILQLWLRQVHWW\SRORJLHVDVVRFLpHVDX[6,56HWQRWLRQV
DVVRFLpHVSRXUVXJJpUHUXQHW\SRORJLHTXLSUpSDUHjXQHPHLOOHXUHDSSUpKHQVLRQGHODSUDWLTXH
GHV6,56

'pILQLWLRQVHWW\SRORJLHVGHV6,56HWQRWLRQVDVVRFLpHV

/D OLWWpUDWXUH UHODWLYH DX[ WHFKQRORJLHV GH O¶LQIRUPDWLRQ JpRJUDSKLTXH SURSRVH XQH JDPPH
YDULpHGHGpILQLWLRQVSOXVRXPRLQVFRPSOpPHQWDLUHVSOXVRXPRLQVSDUWLHOOHVDXUHJDUGGHV
GLIIpUHQWHV GLPHQVLRQV GH OD JpRPDWLTXH TXL VH FDUDFWpULVH SDU XQH IRUWH SOXULGLVFLSOLQDULWp
1RXV SUpVHQWRQV FHUWDLQHV GH FHV GpILQLWLRQV GDQV OH EXW GH SURSRVHU XQH GpILQLWLRQ TXL
H[SOLFLWHUDLWFHWWHSOXULGLVFLSOLQDULWp


$LQVL G¶DSUqV O¶2IILFH GH OD ODQJXH IUDQoDLVH GX 4XpEHF XQ 6\VWqPH G¶,QIRUPDWLRQ j
5pIpUHQFH 6SDWLDOH 6,56 HVW XQ V\VWqPH G¶LQIRUPDWLRQ SRUWDQW VXU GHV GRQQpHV VSDWLDOHV
WDQGLV TX¶XQ 6\VWqPH G¶,QIRUPDWLRQ *pRJUDSKLTXH 6,* HVW XQ HQVHPEOH GH SURFpGpV GH
VDLVLH GH FRGLILFDWLRQ GH VWRFNDJH G¶DQDO\VH HW GH UpFXSpUDWLRQ G¶LQIRUPDWLRQV /D
VLJQLILFDWLRQGHODQRWLRQGH6,*DSSDUDvWHQHIIHWHVVHQWLHOOHPHQWIRQFWLRQQDOLVWH+X[KROGHW
DO  GpILQLVVHQW XQ 6,* FRPPH ©XQ HQVHPEOH GH WHFKQRORJLHV LQIRUPDWLRQQHOOHV GH
GRQQpHV HW SURFpGXUHV SRXU OD FROOHFWH OH VWRFNDJH OD PDQLSXODWLRQ O¶DQDO\VH HW OD
SUpVHQWDWLRQGHFDUWHVHWG¶LQIRUPDWLRQGHVFULSWLYHVXUOHVREMHWVTXLSHXYHQWrWUHUHSUpVHQWpV
VXUXQHFDUWHª

&HSHQGDQWHQHQWpULQDQWOHFDUDFWqUHJpQpULTXHGHODQRWLRQGH6,56TXLFRQFHUQHDORUVDXWDQW
OHV 6\VWqPHV G¶,QIRUPDWLRQ 7HUULWRULDX[ 6,7 TXH OHV 6,* %pGDUG  FRQIqUH j FHV
GHUQLHUV XQH VLJQLILFDWLRQ XWLOLWDULVWH 'H 6qGH HW DO  FRQILUPHQW FHWWH DVVRFLDWLRQ HQ
 
UDWWDFKDQWOHV6,*DX[DFWLYLWpVGHFRQFHSWLRQGHVSODQVGLUHFWHXUVG¶DPpQDJHPHQWGHVSODQV
GH WUDQVSRUW G¶pYDOXDWLRQ IRQFLqUH« HW OHV 6,7 j FHOOHV GH JHVWLRQ GHV UpVHDX[ GH
GLVWULEXWLRQGHFRQVWUXFWLRQGHVLQIUDVWUXFWXUHVGHJHVWLRQGXFDGDVWUH«

7XUN SURSRVHXQH W\SRORJLHGHV V\VWqPHVG¶LQIRUPDWLRQ ILJXUHVHORQXQH WULSOH
GLVWLQFWLRQ

 
/DGLPHQVLRQVSDWLDOHSHUPHWGHGLVWLQJXHU OHVV\VWqPHVjUpIpUHQFHVSDWLDOHGHVDXWUHV
V\VWqPHV
 
/D GLPHQVLRQ IRQFWLRQQHOOH SHUPHW GH GLVWLQJXHU OHV V\VWqPHV RULHQWpV YHUV
O¶DXWRPDWLVDWLRQGHVDFWLYLWpVGHSURGXFWLRQFDUWRJUDSKLTXHGHVV\VWqPHVGHPDQLSXODWLRQ
GHO¶LQIRUPDWLRQJpRJUDSKLTXHHQWHUPHVGHVDLVLHUHVWLWXWLRQHWGHWUDLWHPHQW
 
(QILQODGLPHQVLRQXWLOLWDULVWHSHUPHWGHGLVWLQJXHUOHVV\VWqPHVIRXUQLVVDQWGHVGRQQpHV
GHVFULSWLYHV HWEUXWHV OHV6,7GHV V\VWqPHVSURSRVDQWGHV WUDLWHPHQWVTXLJpQqUHQWGX
VHQVOHVDXWUHV6,*














)LJXUH&ODVVLILFDWLRQGHVV\VWqPHVG¶LQIRUPDWLRQG¶DSUqV7XUNWUDGXFWLRQOLEUH


-RHULQ  FRQILUPH O¶LQWpUrW GH FHWWH GHUQLqUH GLVWLQFWLRQ HQ LQGLTXDQW TXH ©OHV 6,7
FRQFHUQHQW SOXW{W OH WUDLWHPHQW DGPLQLVWUDWLI GHV GRQQpHVG¶pFKHOOH FDGDVWUDOH DORUV TXH OHV
6,*YLVHQWO¶pWXGHV\QWKpWLTXHGHVPLOLHX[HWGHVDFWLYLWpVGLVWULEXpHVVXUOHWHUULWRLUHª

4XDQWj*D\WHHWDOLOVQRWHQWTXH©ODVWUXFWXUHG¶XQV\VWqPHGHJHVWLRQGXWHUULWRLUHQRXV
DPqQH j FRQVLGpUHU GHX[ W\SHV GH V\VWqPHV G¶LQIRUPDWLRQ HQYLURQQHPHQWDX[6,(  ©/HV
6\VWqPHV
G¶LQIRUPDWLRQ
6\VWqPHVG¶LQIRUPDWLRQ
JpRJUDSKLTXH6,*
$XWUHV6,*
H[DQDO\VHVRFLRpFRQRPLTXH
6\VWqPHVG¶LQIRUPDWLRQjUpIpUHQFH
VSDWLDOHHWWHPSRUHOOH6,567
$XWUHVV\VWqPHVG¶LQIRUPDWLRQ
H[FRPSWDELOLWp
$XWUHV6,567
H[FDUWRJUDSKLHDXWRPDWLTXH
6\VWqPHVG¶LQIRUPDWLRQ
WHUULWRULDX[RX6,7H[FDGDVWUH
 
SUHPLHUVVRQWGHVWLQpVjDVVXUHUO¶LQWHUIDFHHQWUHOHWHUULWRLUHHWOHVRSpUDWHXUV&HX[FLRQWEHVRLQ
GHGRQQpHVTXDQWLILpHVLQGLFDWULFHVGHO¶pWDWRXGHO¶pYROXWLRQGHWKqPHVVLPSOHVHWG\QDPLTXHV
&HWWHFRQQDLVVDQFHSHUPHWDXPLQLPXPG¶LQWHUSUpWHUUDSLGHPHQWGHVDFWLRQVHQIRQFWLRQGHOD
SROLWLTXHGpFLGpHSDUOHJHVWLRQQDLUH/HVV\VWqPHVGHFHW\SHVRQWJpQpUDOHPHQWFRQQXVVRXVOH
WHUPH © G¶DSSOLFDWLRQV GH JHVWLRQ ª /HV WUDLWHPHQWV VH OLPLWHQW JpQpUDOHPHQW j GHV UHTXrWHV
VLPSOHV ELHQ GpILQLHV D SULRUL FDU FRUUHVSRQGDQW j GHV EHVRLQV LGHQWLILpV GH OD SDUW GH
O¶XWLOLVDWHXU(QGHKRUVGHVWkFKHVG¶REVHUYDWLRQFHWWHFDWpJRULHGHV\VWqPHVHVWGRQFHQJUDQGH
SDUWLHLQIRUPDWLVDEOH/HVV\VWqPHVLQIRUPDWLTXHVTXLHQGpFRXOHQWVRQWGHVWLQpVjrWUHXWLOLVpVGH
PDQLqUHURXWLQLqUHFDUODPLVHjMRXUGHVGRQQpHVGRLWrWUHSHUPDQHQWHHWOHVWUDLWHPHQWVUpDOLVpV
GHPDQLqUHSpULRGLTXH«/HGHX[LqPHJURXSHGH6,(FRUUHVSRQGjO¶LQWHUIDFHHQWUHOHWHUULWRLUH
HWOHJHVWLRQQDLUH/HVWKqPHVDQDO\VpVVRQWSOXVFRPSOH[HVHWPRLQVG\QDPLTXHV/HXUDQDO\VH
QpFHVVLWH QRQ VHXOHPHQW XQ UHFXHLO HW XQH JHVWLRQ GHV GRQQpHV PDLV pJDOHPHQW XQ LQVWUXPHQW
G¶pWXGHHWGHFRPSUpKHQVLRQG¶XQWKqPHGRQQp/¶LQIRUPDWLTXHDSSRUWHVDFDSDFLWpGHJHVWLRQHW
GH V\QWKqVH GHV GRQQpHV PDLV VXUWRXW VHV SRVVLELOLWpV G¶DQDO\VH VSDWLDOHV VWDWLVWLTXHV /HV
SURGXLWV LQIRUPDWLTXHV GpYHORSSpV GDQV FH FDGUH VRQW HVVHQWLHOOHPHQW GHV RXWLOV G¶DQDO\VH
O¶LQWHUIDFHKRPPHPDFKLQHQ¶DTXHSHXG¶LPSRUWDQFHSDVSOXVTXHODSpUHQQLWpGHVGRQQpHV,O
V¶DJLW G¶DSSOLFDWLRQV MHWDEOHV FDU XWLOLVpHV XQLTXHPHQW GDQV OH EXW GH UpSRQGUH j FHUWDLQHV
TXHVWLRQVGDQVOHFDGUHG¶XQHpWXGHjGXUpHOLPLWpH/¶LQIRUPDWLTXHQ¶HVWOjTXHSRXUVHFRQGHU
O¶H[SHUW  LOV¶DJLW©G¶DSSOLFDWLRQVG¶DLGHjODGpFLVLRQHWG¶DPpQDJHPHQWª(OOHVGLIIqUHQW
HVVHQWLHOOHPHQWGHVSUpFpGHQWHVSDUGHVWKpPDWLTXHVSOXVIRQGDPHQWDOHVHWXQHGHPDQGHPRLQV
GLUHFWHGHODSDUWGHVJHVWLRQQDLUHVª

/HVWUDYDX[GH5RFKH6QRXVSHUPHWWHQWGHSUpFLVHUOHVGLIIpUHQWHVDFWLYLWpVDX[TXHOOHV
SHXYHQW©SDUWLFLSHUªOHV6,56

  ©/DJHVWLRQHW ODPLVHjMRXUGHGLIIpUHQWVW\SHVG¶LQIRUPDWLRQJpRJUDSKLTXHªQRWDPPHQW
OHVGRQQpHVHQYLURQQHPHQWDOHVFRPPHODFDUDFWpULVDWLRQGHVHVSDFHVIDXQLTXHVHWIORULVWLTXHVRX
GHVVRXUFHVSRWHQWLHOOHVGHSROOXWLRQ

  ©/DJHVWLRQHWO¶HQWUHWLHQGHVUpVHDX[WHFKQLTXHVªSDUH[HPSOHOHVUpVHDX[G¶HDX[XVpHVHW
SOXYLDOHV GRLYHQW rWUH JpUpV DYHF VRLQ ORUV GHV pSLVRGHV G¶RUDJH SRXU pYLWHU XQH WURS IRUWH
SROOXWLRQORFDOLVpHjOHXUVpPLVVDLUHV
 
  ©/D JHVWLRQ GHV SURFpGXUHV G¶DSSOLFDWLRQ GX GURLW GHV VROV RX GHV UqJOHPHQWV
G¶XUEDQLVPHªSDUH[HPSOHO¶LQVWUXFWLRQGHVSHUPLVGHFRQVWUXLUHOHVUHQVHLJQHPHQWVVXUOH
FDGDVWUHOHVYpULILFDWLRQVGHFRQIRUPLWpGHVUHMHWVG¶HDX[XVpHVYLVjYLVGHODUpJOHPHQWDWLRQ
HQYLURQQHPHQWDOH

  ©/HVDFWLYLWpVGHSURMHWHWG¶pWXGHG¶DPpQDJHPHQWª UpYLVLRQGH6'$8FRQFHSWLRQGH
6FKpPDVG¶DPpQDJHPHQWHWGHJHVWLRQGHVHDX[GH3ODQGH3UpYHQWLRQGHV5LVTXHV«

6LOHVWURLVSUHPLHUVXVDJHVIRQWSOXW{WUpIpUHQFHjXQ6,7OHGHUQLHUHVWFDUDFWpULVWLTXHG¶XQ
6\VWqPHG¶,QIRUPDWLRQHWG¶$LGHjOD'pFLVLRQj5pIpUHQFH6SDWLDOH6,$'56TXLVHGpILQLW
FRPPH XQ 6,* FRXSOp j GHV SURFpGXUHV HW IRQFWLRQV GH ©PRGpOLVDWLRQ GH VFpQDULRV HW GH
VLPXODWLRQG¶LQWHUYHQWLRQVVXUOHWHUULWRLUHDILQG¶DOLPHQWHUOHSURFHVVXVGHSULVHGHGpFLVLRQª
5R\  3RXU $YHU\  XQ 6,$'56 HVW ©XQ HQVHPEOH G¶RXWLOV HW GH PpWKRGHV
RUJDQLVpVGHPDQLqUHFRKpUHQWHHQIRQFWLRQGHODGpPDUFKHGHSODQLILFDWLRQGHVXWLOLVDWHXUV
SRXYDQWLQFOXUHHQWRWDOLWpRXHQSDUWLHOHVIRQFWLRQQDOLWpVGHV6,*GHVV\VWqPHVH[SHUWVRX
GH WRXW DXWUH V\VWqPHª(QILQ'HQVKDP  H[SOLFLWH OH U{OHGHV6,$'56  ©LOV VRQW
FRQoXV SRXU UpVRXGUH OHV SUREOqPHV QRQ VWUXFWXUpV LOV SRVVqGHQW XQH LQWHUIDFH j OD IRLV
SXLVVDQWHHWIDFLOHG¶XWLOLVDWLRQLOVVRQWFDSDEOHVGHFRPELQHUGHVPRGqOHVDQDO\WLTXHVHWGHV
GRQQpHVGHPDQLqUHIOH[LEOHLOVDLGHQWjH[SORUHUGHVRSWLRQVLOVVXSSRUWHQWXQHYDULpWpGH
VW\OH>FRJQLWLI@GHGpFLVLRQª

6L FHWWH GLVWLQFWLRQ HQWUH DSSOLFDWLRQ GH JHVWLRQ HW DSSOLFDWLRQ G¶DLGH j OD GpFLVLRQ QRXV SDUDvW
HVVHQWLHOOHQRXV VRPPHVDPHQpVjFRQVLGpUHUXQDXWUH U{OHSRXU OHV V\VWqPHVG¶LQIRUPDWLRQj
UpIpUHQFHVSDWLDOHOHV©DSSOLFDWLRQVG¶DLGHjODQpJRFLDWLRQªTXLWURXYHQWOHXUSHUWLQHQFHDX
VHLQ GHV SURFHVVXV GH QpJRFLDWLRQ GDQV OD PHVXUH R HOOHV IDYRULVHQW XQH FRQVFLHQWLVDWLRQ GHV
GLIIpUHQFHVGHSHUFHSWLRQVYDOHXUVHWLQWpUrWVGHVDFWHXUVFHWWHFRQVFLHQWLVDWLRQpWDQWQpFHVVDLUHj
O¶pPHUJHQFH G¶XQ DFFRUG FROOHFWLI j SDUWLU G¶XQH UpRUJDQLVDWLRQ HW G¶XQH WUDQVIRUPDWLRQ
SURJUHVVLYHVSOXVRXPRLQVFKDRWLTXHVGHVSUpIpUHQFHVLQGLYLGXHOOHV&HW\SHG¶DSSOLFDWLRQ6,*
SRXUUDLW rWUH TXDOLILp GH 6\VWqPH G¶,QIRUPDWLRQ HW GH 6XSSRUW j O¶$UJXPHQWDWLRQ j 5pIpUHQFH
6SDWLDOH6,6$56

 
3URSRVLWLRQG¶XQHW\SRORJLHGHV6,56HWQRWLRQVDVVRFLpHV

/¶DPELJXwWpGHODVLJQLILFDWLRQGHVQRWLRQVDERUGpHVSHXWHQSDUWLHV¶H[SOLTXHUSDUOHU{OHTXH
OHVGLIIpUHQWVXWLOLVDWHXUVSRWHQWLHOVVHGRQQHQWHWFRQIqUHQWjXQ6,56$LQVL5RFKH6
GpPRQWUHTXHGDQVXQHRUJDQLVDWLRQPXQLFLSDOH

 
/HV6,56VRQWSHUoXVSDUOHVWHFKQLFLHQVFRPPHGHVRXWLOVGHJHVWLRQGHVGRQQpHVVSDWLDOHV
HW VXUWRXW FRPPH GHV RXWLOV GH GHVVLQ HW GH FDUWRJUDSKLHSDUFH TXH OHV WkFKHV GH FHV
WHFKQLFLHQVFRQFHUQHQWVRXYHQWODFRQVWUXFWLRQHWO¶LPSODQWDWLRQG¶LQIUDVWUXFWXUHVPDWpULHOOHV
'HFHIDLWFHVWHFKQLFLHQVUHFKHUFKHQWXQHLQIRUPDWLRQJpRJUDSKLTXHGHW\SHDQDO\WLTXHHW
GRQWODTXDOLWpHVWIRQFWLRQGHVDSUpFLVLRQ

 
/HV6,56VRQWSHUoXVSDU OHVDPpQDJLVWHVFRPPHGHVRXWLOVGHFRQFHSWLRQG¶LQIRUPDWLRQ
PXOWLWKqPHVHWGHUHSUpVHQWDWLRQGHVG\QDPLTXHVVRFLRVSDWLDOHVSDUFHTXHFHVDPpQDJLVWHV
GpYHORSSHQWSOXW{WGHVDFWLYLWpVGHUpIOH[LRQSOXVWKpRULTXHVXUO¶HVSDFHVHVIRQFWLRQVHWOHV
G\QDPLTXHV VRFLRVSDWLDOHV DVVRFLpHV 3DU FRQVpTXHQW FHV DPpQDJLVWHV DWWHQGHQW G¶XQH
LQIRUPDWLRQJpRJUDSKLTXHTX¶HOOHVRLWGHW\SHV\VWpPLTXH

 
/HV6,56VRQWSHUoXVSDUOHVpOXVFRPPHGHVRXWLOVGHFRPPXQLFDWLRQHWGHMXVWLILFDWLRQGH
ODGpFLVLRQSDUFHTXHFHVpOXVMRXHQWXQU{OHHVVHQWLHOOHPHQWSROLWLTXHGHUpJOHPHQWDWLRQHWGH
GpYHORSSHPHQW GHV XVDJHV WHUULWRULDX[ &¶HVW SRXUTXRL FHV pOXV H[LJHQW GH O¶LQIRUPDWLRQ
TX¶HOOHVRLWILDEOHHWREMHFWLYH

$ILQ GH FODULILHU OHV QRWLRQV H[LVWDQWHV 6,56 6,* ORJLFLHO HW DSSOLFDWLRQV 6,7 6,$'56 HW
6,(HWVXJJpUpH6,6$56QRXVSURSRVRQVOHVGpILQLWLRQVVXLYDQWHVILJXUH

 
8Q6,56HVWXQWHUPHJpQpULTXHTXLGpVLJQHO¶HQVHPEOHGHVSURFpGXUHVHWUqJOHVGHVWLQpHVj
VWUXFWXUHU OHV DFWLYLWpV GH FRQFHSWLRQ HW G¶XWLOLVDWLRQ GH O¶LQIRUPDWLRQ JpRJUDSKLTXH LOV
LQWqJUHQWGHVPpWKRGHVFRQFHSWXHOOHVHWGHVSUDWLTXHVGpYHORSSpHVGDQVSOXVLHXUVGLVFLSOLQHV
FRQQH[HV FRPPH OD VWDWLVWLTXH OD FDUWRJUDSKLH O¶LQIRUPDWLTXH OHV VFLHQFHV GH OD
FRPPXQLFDWLRQO¶DPpQDJHPHQWGXWHUULWRLUHOHJpQLHGHO¶HQYLURQQHPHQWOHVVFLHQFHVGHOD
GpFLVLRQ O¶pFRQRPLH« &HV DFWLYLWpV FRQFHUQHQW OD IRUPXODWLRQ GHV SHUFHSWLRQV YDOHXUV HW
 
LQWpUrWVGHVXWLOLVDWHXUVODIRUPDOLVDWLRQGHVREMHFWLIVODPRGpOLVDWLRQGHVEDVHVGHGRQQpHVHW
GHV SURFpGXUHV GH WUDLWHPHQW GH FHV GRQQpHV OH GHVLJQ FDUWRJUDSKLTXH HW O¶XWLOLVDWLRQ GHV
RXWLOV LQIRUPDWLTXHV 8QH WHOOH GpILQLWLRQ SHUPHW GH PHWWUH HQ pYLGHQFH OD FRPSOH[LWp GHV
DFWLYLWpV GH PDQLSXODWLRQ HW GH SURGXFWLRQ GH O¶LQIRUPDWLRQ JpRJUDSKLTXH HW QRWDPPHQW
O¶HQVHPEOH GHV FRQVLGpUDWLRQV TXL Q¶LQWHUYLHQQHQW SDV H[SOLFLWHPHQW GDQV OD SKDVH
G¶LPSOpPHQWDWLRQPDLVFRQGLWLRQQHQWIRUWHPHQWODUpXVVLWHG¶XQSURMHW6,56

 
8Q 6,* HVW XQH SODWHIRUPH LQIRUPDWLTXH SDU H[HPSOH OHV ORJLFLHOV $UF,QIR 0DS,QIR
,GULVL«TXLUHJURXSHXQHQVHPEOHGHIRQFWLRQQDOLWpVFLDYDQWSUpVHQWpHVVRLWXQHQVHPEOH
GH SURFpGpV GH VDLVLH GH FRGLILFDWLRQ GH VWRFNDJH G¶DQDO\VH HW GH UpFXSpUDWLRQ
G¶LQIRUPDWLRQV$XWUHPHQWGLWRQUHWLHQWVDVLJQLILFDWLRQFRPPHUFLDOH

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

)LJXUH7\SRORJLHGHV6,56HWQRWLRQVDVVRFLpHV


 
/D GLPHQVLRQ XWLOLWDULVWH GHV DFWLYLWpV LQKpUHQWHV j OD QRWLRQ GH 6,56 VH FRQFUpWLVH DX
WUDYHUVGXSURGXLWRXUpVXOWDWDWWHQGXHWIDLVDQWO¶REMHWGHODW\SRORJLHVXLYDQWH2QSRXUUDLW
DORUVSDUOHUG¶DSSOLFDWLRQV6,*

6\VWqPHG¶,QIRUPDWLRQHWGH
6XSSRUWjO¶$UJXPHQWDWLRQj
5pIpUHQFH6SDWLDOH
6,6$56
6\VWqPH
G¶,QIRUPDWLRQHW
G¶$LGHjOD'pFLVLRQ
j5pIpUHQFH6SDWLDOH
6,$'56
6\VWqPHG¶,QIRUPDWLRQj
5pIpUHQFH6SDWLDOH6,56
&¶HVWXQSURFHVVXVJOREDOGHWUDLWHPHQWGH
O¶LQIRUPDWLRQJpRJUDSKLTXH
6\VWqPHG¶,QIRUPDWLRQ
*pRJUDSKLTXH6,*

&¶HVWXQHSODWHIRUPH
LQIRUPDWLTXHFDUDFWpULVpHSDU
GHVDWRXWVHWOLPLWHVYDULpV
6\VWqPH
G¶,QIRUPDWLRQ
7HUULWRULDO6,7
$SSOLFDWLRQV6,*
*(67,21
3/$1,),&$7,21675$7(*,48(
1(*2&,$7,21
 
 /HV  DFWLYLWpV GH JHVWLRQ SHXYHQW rWUH VXSSRUWpHV SDU XQ V\VWqPH G¶LQIRUPDWLRQ
WHUULWRULDO6,7
 /HV DFWLYLWpV GH SODQLILFDWLRQ VWUDWpJLTXH SHXYHQW rWUH VXSSRUWpHV SDU XQ V\VWqPH
G¶LQIRUPDWLRQHWG¶DLGHjODGpFLVLRQjUpIpUHQFHVSDWLDOH6,$'56
 /HVDFWLYLWpVGHQpJRFLDWLRQSHXYHQWrWUHVXSSRUWpHVSDUXQV\VWqPHG¶LQIRUPDWLRQ
HWGHVXSSRUWjO¶DUJXPHQWDWLRQjUpIpUHQFHVSDWLDOH6,6$56

  (QILQXQ6\VWqPHG¶,QIRUPDWLRQ(QYLURQQHPHQWDOH 6,(SHXWSUHQGUH OD IRUPHG¶XQRX
SOXVLHXUVGHVV\VWqPHVG¶LQIRUPDWLRQpYRTXpVFLGHVVXVVHORQOHFRQWH[WHGpFLVLRQQHO1RWRQV
TX¶XQ6,(SHXWrWUHDXVVLFRPSRVpGHEDVHVGHGRQQpHVQRQVSDWLDOLVpHV

,OHVWQpFHVVDLUHG¶LQVLVWHUVXUOHIDLWTXHFHWWHW\SRORJLHHVWHVVHQWLHOOHPHQWGHVWLQpHjIRXUQLU
GHV UHSqUHV SHUPHWWDQW GH PLHX[ DSSUpKHQGHU OHV WHQDQWV HW DERXWLVVDQWV G¶XQ SURMHW 6,56
$XWUHPHQWGLWOHVEHVRLQVH[SULPpVSDUOHVXWLOLVDWHXUVSHXYHQWrWUHPL[WHVHWGHFHIDLWQHSDV
FRUUHVSRQGUHjXQ6,7XQ6,$'56RXXQ6,6$56GDQVVRQVHQVUHVWULFWLI


&HWWH W\SRORJLH QH VHUDLW SDV FRPSOqWH VDQV VD FRQIURQWDWLRQ DYHF OHV DXWUHV W\SHV G¶RXWLOV
G¶DLGH j OD GpFLVLRQ FRQIURQWDWLRQ GH ODTXHOOH SHXYHQW pPHUJHU G¶DLOOHXUV GHV
FRPSOpPHQWDULWpVIUXFWXHXVHVVRXVODIRUPHGHFRXSODJH

  /HVPRGqOHVGHVLPXODWLRQSK\VLTXHWHQWHQWGHUHSURGXLUHGHVSKpQRPqQHVQDWXUHOVVHORQ
GHV ORLV FRQQXHV HW UHFRQQXHVSDU H[HPSOH OHV PRGqOHV GH FRPSRUWHPHQW
K\GURG\QDPLTXH &RPPH QRXV OH YHUURQV SOXV ORLQ O¶REMHFWLYLWp GHV UpVXOWDWV REWHQXV
SHUPHWG¶XWLOLVHUFHVGHUQLHUVFRPPHGHVGRQQpHVTXHO¶RQSHXWLQWURGXLUHGDQVXQ6,78Q
H[HPSOH FRQFUHW HVW SURSRVp SDU %HO +DGM .DFHP HW DO  TXL WUDLWH G¶XQ FRXSODJH
HQWUH XQ 6,* HW XQH VLPXODWLRQ QXPpULTXH GX UXLVVHOOHPHQW GHV HDX[ GH VXUIDFH SDU
pOpPHQWVILQLV

  /HVPRGqOHVG¶RSWLPLVDWLRQVRFLRpFRQRPLTXHSURSRVHQWXQHDQDO\VH©FRPSUpKHQVLYHª
G¶XQ SKpQRPqQH FRPSOH[H SDU O¶RSWLPLVDWLRQ G¶XQH RX SOXVLHXUV IRQFWLRQVREMHFWLIV TXL
WpPRLJQHQWGHODUHFKHUFKHG¶DUELWUDJHVHQWUHGHVFRQWUDLQWHVREMHFWLYHVHWOHVLQWHQWLRQVGX
GpFLGHXU SDU H[HPSOH OHVPRGqOHVGH ORFDOLVDWLRQDIIHFWDWLRQ /RYHHW DOXWLOLVpV
 
SRXU ORFDOLVHU XQH HQWLWp VSDWLDOH ©RIIUHª K{SLWDO VWDWLRQ GH SRPSLHUV VWDWLRQ
G¶pSXUDWLRQ GH WHOOH VRUWH TXH OHV FRWV GH WUDQVSRUW VRLHQW PLQLPLVpV HW OD GHPDQGH
PD[LPLVpH 'H WHOV PRGqOHV FRXSOpV j XQ 6,* SRXU IRUPHU XQH DSSOLFDWLRQ 6,*
FRUUHVSRQGHQW j OD IDPLOOH GHV 6,$'56 8Q H[HPSOH FRQFUHW HVW SURGXLW SDU (UNXW HW DO
 TXL GpYHORSSHQW GHV IRQFWLRQV G¶RSWLPLVDWLRQ GHV FRWV HW GHV ULVTXHV
HQYLURQQHPHQWDX[DGDSWpHVDXWUDQVSRUWURXWLHUGHPDWLqUHGDQJHUHXVH8QDXWUHH[HPSOH
FRQFUHWSRXUUDLWV¶LQVSLUHUGH0DKRQ\TXLpYDOXHODIDLVDELOLWpGHGLYHUVHVRSWLRQV
GHJHVWLRQFROOHFWLYHGHVGpFKHWVLQGXVWULHOVLVVXVG¶pWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFH
LPSODQWpV GDQV OHV (WDWV GH 1RXYHOOH$QJOHWHUUH 86$ FHSHQGDQW FHW DXWHXU Q¶D SDV
FRXSOpVRQPRGqOHDYHFXQ6,*

 
8Q FDV SDUWLFXOLHU GH PRGqOHV G¶RSWLPLVDWLRQ FRQFHUQH OHVPpWKRGHVPXOWLDWWULEXWV RX
PXOWLFULWqUHV j DJUpJDWLRQ WRWDOH 9LQFNH  6DDW\  TXL UHPSODFHQW FHUWDLQHV
YDULDEOHVREMHFWLYHVSDUGHVXWLOLWpVVRLWGHVPHVXUHVGHODSUpIpUHQFHGXGpFLGHXUYLVjYLV
G¶XQ DWWULEXW 8Q H[HPSOH FRQFUHW FRQFHUQH FHOXL GH 0DF'RQDOG  TXL FRQoRLW XQ
RXWLOG¶DLGHjODSODQLILFDWLRQWHUULWRULDOHGHVGpFKHWVVROLGHV

 
'¶DXWUHV PpWKRGHV G¶DQDO\VH PXOWLFULWqUHV j DJUpJDWLRQ SDUWLHOOH V¶DSSXLHQW VXU OH
FRQFHSWGHVXUFODVVHPHQWTXLREpLWDX[SULQFLSHVG¶LQFRPSDUDELOLWpHWG¶LQWUDQVLWLYLWp5R\
(OOHVSHUPHWWHQWGHFRPELQHUGHVSUpIpUHQFHVSOXVRXPRLQVFRQWUDGLFWRLUHVSOXVRX
PRLQV IOXFWXDQWHV GHV SUpIpUHQFHV TX¶LO HVW GLIILFLOH G¶HVWLPHU QXPpULTXHPHQW VRXV OD
IRUPHG¶XQFRWRXG¶XQHXWLOLWp&RXSOpHVjXQ6,*SRXU IRUPHUXQHDSSOLFDWLRQ6,*
HOOHVV¶DSSDUHQWHQWjXQ6,$'56RXjXQ6,6$56VXLYDQWOHVUqJOHVG¶XWLOLVDWLRQUHWHQXHV
UqJOHV HOOHVPrPHV GpWHUPLQpHV SDU OH W\SH GH SURFHVVXV GpFLVLRQQHO SODQLILFDWLRQ
VWUDWpJLTXH RX QpJRFLDWLRQ 0D\VWUH HW DO  HW 0D\VWUH HW DO  SUpVHQWHQW
TXHOTXHV DSSOLFDWLRQV GHV PpWKRGHV (OHFWUH HQ JHVWLRQ GH O¶HQYLURQQHPHQW /DDULEL HW DO
SUpVHQWHQWXQHW\SRORJLHDUJXPHQWpHGHVPpWKRGHVG¶DQDO\VHPXOWLFULWqUHVTXHO¶RQ
SHXW FRXSOHU DYHF XQ 6,* QRWRQV TXH FHV DXWHXUV GRQQHQW XQ VHQV YRORQWDLUHPHQW SOXV
JOREDOjODQRWLRQG¶DQDO\VHPXOWLFULWqUHVHQ\LQWpJUDQWOHVPpWKRGHVGLVFUqWHVFRPPHOH
PXOWLDWWULEXWVHWOHVXUFODVVHPHQWHWOHVPpWKRGHVFRQWLQXHVFRPPHOHPXOWLREMHFWLIV
8Q H[HPSOH FRQFUHW HVW H[SOLFLWp SDU 0DUWLQ HW DO  TXL XWLOLVHQW OD PpWKRGH
3520(7+(( FRXSOpH j XQ 6,* HW j OD PpWKRGH G¶DQDO\VH HQ FRPSRVDQWHV SULQFLSDOHV
 
*$,$ O¶REMHFWLI pWDQW G¶DLGHU DX FKRL[ G¶XQH VWUDWpJLH GH SODQLILFDWLRQ WHUULWRULDOH GH OD
SODLQHDOOXYLDOHGHODULYLqUH6W&KDUOHV4XpEHF&DQDGD

  /¶DSSURFKHGHVV\VWqPHVPXOWLDJHQWV 60$FKHUFKHjPRGpOLVHU OHFRPSRUWHPHQWGHV
GpFLGHXUV RXDJHQWVDXWRQRPHVTXL LQWHUDJLVVHQWGDQV ODSULVHGHGpFLVLRQFROOHFWLYHGH
WHOOH VRUWH TXH FHWWH GHUQLqUH pPHUJH GX SURFHVVXV G¶LQWHUDFWLRQV )HUEHU  &RXSOp
DYHFXQ6,*SRXUIRUPHUXQHDSSOLFDWLRQ6,*HWVDQVGRXWHDYHFXQHPpWKRGHG¶DQDO\VH
GHV SUpIpUHQFHV LQGLYLGXHOOHV FRPPH OHV SUpFpGHQWHV PpWKRGHV XQH WHOOH DSSURFKH HVW
FRQIRUPH j OD QRWLRQ GH 6,6$56 8Q H[HPSOH FRQFUHW HVW GRQQp SDU )HUUDQG TXL
SURSRVHGHUpVRXGUHOHVSUREOqPHVG¶RSWLPLVDWLRQVSDWLDOHGXWUDFpG¶LQIUDVWUXFWXUHVOLQpDLUHV
HQ WHQDQW FRPSWH GHV FULWqUHV GH VHQVLELOLWpV HQYLURQQHPHQWDOHV HW GHV FRQWUDLQWHV
VWUXFWXUDOHV 60$$/$ 6\VWqPH0XOWL$JHQWV G¶$LGH j OD/RFDOLVDWLRQG¶$PpQDJHPHQWV
UpDOLVH HQWUH DXWUH XQH DQDO\VH PXOWLFULWqUHV GHV FRUULGRUV SRWHQWLHOV HQ OHV FRQVLGpUDQW
FRPPH GHV OLJQHV pOHFWULTXHV UpJXOLqUHPHQW SDUFRXUXHV GH S\O{QHV FHV S\O{QHV VRQW OHV
DJHQWV UpDFWLIV TXL SHXYHQW VH GpSODFHU HQ IRQFWLRQ GH OHXU SHUFHSWLRQ GHV FRQVLGpUDWLRQV
HQYLURQQHPHQWDOHV HW GH OD SRVLWLRQ JpRJUDSKLTXH GHV DXWUHV S\O{QHV )HUUDQG HW DO
SURSRVHQW XQ DXWUH H[HPSOH XQ V\VWqPH SRXU O¶DLGH j OD QpJRFLDWLRQ GH SURMHWV HQ
DPpQDJHPHQWGXWHUULWRLUHDYHFXQHDUFKLWHFWXUHPXOWLDJHQWV6LOHSUHPLHUH[HPSOHFRQFHUQH
GHVDJHQWVLQDQLPpVOHVHFRQGH[HPSOHWHQWHXQHPRGpOLVDWLRQGHVFRPSRUWHPHQWVG¶DJHQWV
KXPDLQV OHV GpFLGHXUV /¶DSSURFKH GHV 60$ DFTXLHUW XQ LQWpUrW JUDQGLVVDQW GDQV OHV
SUREOpPDWLTXHVWHUULWRULDOHV'XPRODUG


'DQV FH TXL VXLW VRQW SUpVHQWpHV GHV DSSOLFDWLRQV G¶DLGH j OD GpFLVLRQ UHODWLYHV j FHUWDLQHV
SUREOpPDWLTXHVHQYLURQQHPHQWDOHV

$SSOLFDWLRQVGHODW\SRORJLHDX[TXHVWLRQVHQYLURQQHPHQWDOHV

(Q JXLVH G¶LOOXVWUDWLRQ GH OD W\SRORJLH SURSRVpH QRXV QRXV LQVSLURQV GH OD WD[RQRPLH GH
%HURJJL  HW LQLWLDOHPHQW UHODWLYHV DX[ DFWLYLWpV GH JHVWLRQ GHV ULVTXHV
HQYLURQQHPHQWDX[&HWWH WD[RQRPLHGpFRPSRVHFHVDFWLYLWpVHQTXDWUHFKDPSV OHFRQWU{OH
RSpUDWLRQQHO OD JHVWLRQ GHV XUJHQFHV OD SODQLILFDWLRQ GH SUpYHQWLRQ HW OD SODQLILFDWLRQ GH
 
SROLWLTXHV 3RXU FKDFXQ GH FHV TXDWUH FKDPSV QRXV SRXYRQV GpILQLU OHV EHVRLQV
LQIRUPDWLRQQHOV

/HVDFWLYLWpVGHFRQWU{OHRSpUDWLRQQHO

&HVDFWLYLWpVTXLFRQFHUQHQWOHFRQWU{OHDXWRPDWLTXHHWVHPLDXWRPDWLTXHGHVULVTXHVDVVRFLpV
jGHVSKpQRPqQHVQDWXUHOVRXWHFKQRORJLTXHV©H[LJHQWXQHTXDQWLWpLPSRUWDQWHGHGRQQpHV
>TXDQWLWDWLYHV@ODPLVHHQ°XYUHGHSURFpGXUHVSOXVRXPRLQVDXWRPDWLVpHVGHFRQWU{OHHWGH
PpFDQLVPHVGHFRPPXQLFDWLRQWUqVHIILFDFHV>HQWHUPHGHWHPSVGHUpSRQVHHWG¶HUJRQRPLH
FRJQLWLYH@ª%HURJJL/HVLQWHUDFWLRQVKRPPHPDFKLQHVRQWYRORQWDLUHPHQWUpGXLWHVj
OHXUPLQLPXPDILQG¶pYLWHUOHVHUUHXUVKXPDLQHV

'DQVFHWWHSHUVSHFWLYHO¶XWLOLWpG¶XQ6,7HVVHQWLHOOHPHQWFRQVWLWXpG¶XQV\VWqPHSHUIRUPDQW
GHJHVWLRQGHEDVHVGHGRQQpHVjUpIpUHQFHVSDWLDOH6*%'56HWpYHQWXHOOHPHQWFRXSOpjXQ
V\VWqPHGHFDSWHXUVGHPHVXUHHQWHPSVUpHOV¶H[SULPHSDUOHVDSWLWXGHVVXLYDQWHV

 &DSDFLWpVGHVWRFNDJHG¶XQV\VWqPHGHEDVHGHGRQQpHV
 &DSDFLWpVGHWUDLWHPHQWWRSRORJLTXHGHVREMHWVVSDWLDOLVpV1\HUJHV
 3RVVLELOLWpVGHSURJUDPPDWLRQG¶DOJRULWKPHVGHUHVWLWXWLRQHWGHFDOFXOVVLPSOHV
 3RVVLELOLWpV GH YLVXDOLVDWLRQ V\QRSWLTXH HW PXOWLVFDODLUH YLD OD SURGXFWLRQ GH
FDUWRJUDSKLTXH
 3RVVLELOLWpVGHUpSRQVHjGHVTXHVWLRQVFLEOpHVGX W\SHZKDW LIRVH WURXYHQW
OHV REMHWV SRVVpGDQW WHO DWWULEXW" 4XHOV VRQW OHV DWWULEXWV GH WHO REMHW
JpRJUDSKLTXHPHQWGpWHUPLQp":HEVWHU

/¶HVWLPDWLRQ GHV ULVTXHV WHFKQLTXHV HVW LPSRUWDQWH F¶HVW HOOH TXL DPqQHUD O¶RSpUDWHXU
WHFKQLTXHjGpFLGHUGHSDVVHUG¶XQHSKDVHGHFRQWU{OHRSpUDWLRQQHOOHjXQHSKDVHGHJHVWLRQ
GHVXUJHQFHVG¶RODQpFHVVLWpGHFKRLVLUGHVLQGLFDWHXUVSDUWLFXOLqUHPHQWSHUWLQHQWV

8QH[HPSOHW\SLTXHHVWGRQQpSDUOHVV\VWqPHVGHVXUYHLOODQFHGHVUpVHDX[FRPPHOHSURMHW
GHFRQFHSWLRQG¶XQHDSSOLFDWLRQ6,*GHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO&80GHVWLQpH
j IDFLOLWHU OD JHVWLRQTXDQWLWDWLYH HW TXDOLWDWLYHGHV HDX[XVpHV HQ WHPSVG¶RUDJH OD VWDWLRQ
 
G¶pSXUDWLRQ QH SRXYDQW WUDLWHU OD WRWDOLWp GX GpELW GH SRLQWH HQ WHPSV G¶RUDJH LO V¶DJLW GH
GpYLHUXQHSDUWLHGHFHGpELWYHUVGHVpPLVVDLUHV©VDXYDJHVª3RXUFHODFHWRXWLOIRXUQLUDLW
GHVLQIRUPDWLRQVSHUPHWWDQWGHFKRLVLUOHVpPLVVDLUHVOHVSOXVpORLJQpVGHV]RQHVVHQVLEOHVGH
O¶pFRV\VWqPHDTXDWLTXH,OVHUDLWHVVHQWLHOOHPHQWFRQVWLWXpGHEDVHVGHGRQQpHVFDUDFWpULVDQWOH
PLOLHXELRSK\VLTXHDTXDWLTXHVHVXVDJHVIRQFWLRQQHOVHWUpFUpDWLIVDLQVLTXHOHVVHQVLELOLWpV
DVVRFLpHV G¶XQ PRGqOH K\GURG\QDPLTXH ©HQ WHPSV UpHOª SHUPHWWDQW G¶DQWLFLSHU OH
FRPSRUWHPHQW GX UpVHDX G¶DVVDLQLVVHPHQW HQ WHPSV G¶RUDJH $FWXHOOHPHQW FHV EDVHV GH
GRQQpHV RQW pWp VDLVLHV HW XQ V\VWqPH DXWRPDWLTXH GH FDSWHXUV GH GpELW HW GH IHUPHWXUH GH
YDQQHV SHUPHW GH FRQWU{OHU OHV GpELWV HQ WHPSV G¶RUDJH G¶XQ SRLQW GH YXH TXDQWLWDWLI LO
V¶DJLUDLWGHFRXSOHUFHVEDVHVGHGRQQpHVDYHFFHGHUQLHUV\VWqPHVDQVLJQRUHUOHVSUREOqPHV
G¶DXWRPDWLVDWLRQ

/HVDFWLYLWpVGHJHVWLRQGHVXUJHQFHV

&HVDFWLYLWpVTXLHQJOREHQW ODJHVWLRQGHVRSpUDWLRQVHWGHVFULVHVFRQFHUQHQW OHVVLWXDWLRQV
LPSUpYLVLEOHV TXL FRQWUDLJQHQW OHV GpFLGHXUV j LPSURYLVHU OHXUV UpSRQVHV ©/HV GpFLVLRQV
GRLYHQWrWUHSULVHVUDSLGHPHQWHWHQFRQWH[WHGHIRUWH LQFHUWLWXGH%LHQTX¶LOVRLWSRVVLEOH
GDQVXQHFHUWDLQHPHVXUHGH©SUpVWUXFWXUHUªOHSURFHVVXVGpFLVLRQQHOOHVGpFLGHXUVGRLYHQW
WRXMRXUV rWUH SUpSDUpV j PRGLILHU OHV DFWLRQV j FDXVH G¶XQ FKDQJHPHQW VRXGDLQ ª %HURJJL
/DWkFKHGXV\VWqPHG¶LQIRUPDWLRQHVWDORUVGHUpGXLUHDXPD[LPXPO¶LQFHUWLWXGHVXU
OHV FKRL[ GHV GpFLGHXUV HQ IRXUQLVVDQW UDSLGHPHQW GHV GRQQpHV HVVHQWLHOOHPHQW H[DFWHV HW
FRPSOqWHV DXWUHPHQW GLW OH V\VWqPH G¶LQIRUPDWLRQ HVW VXSSRVp HQWDFKp G¶LQFHUWLWXGHV
PLQLPLVpHVHWVXSSRVpHVQRQVLJQLILFDWLYHV

'DQVFHWWHSHUVSHFWLYHXQ6,7HVWXWLOHFDU

 ,O SRVVqGH OHV TXDOLWpV GpMj H[SRVpHV FLGHVVXV QRWDPPHQW LO SHXW IRXUQLU XQH
©LPDJHªV\QRSWLTXHHWUpSRQGUHjGHVTXHVWLRQVFLEOpHVDXERQPRPHQW
 ,OSHXWrWUHFRXSOpDYHFXQPRGqOHTXLSURSRVHGHVRSWLRQVRSWLPLVpHVGHUpSRQVH
:HEVWHU

 
8QH[HPSOHW\SLTXHHVWGRQQpSDU*UD\LOV¶DJLWGHO¶DLGH©HQWHPSVUpHOªHWjFRXUW
WHUPHUHODWLYHjODGpILQLWLRQGHWUDMHWVGHWUDQVSRUWGHPDWLqUHVGDQJHUHXVHVG¶XQHSDUW OH
V\VWqPHVDWHOOLWDLUHSHUPHWGHIRXUQLUDXGpFLGHXUGHVLQIRUPDWLRQVUHODWLYHVjODORFDOLVDWLRQ
GX YpKLFXOH HW GHV ]RQHV GDQJHUHXVHV GX UpVHDX URXWLHU DLQVL TX¶DX GpYHORSSHPHQW HQ
GLUHFWLRQ HW LQWHQVLWp GX SKpQRPqQH GRPPDJHDEOH WHPSrWH GH QHLJH DFFLGHQW GH OD
URXWHG¶DXWUHSDUWXQPRGqOHG¶DLGHjODGpFLVLRQW\SHORFDOLVDWLRQDIIHFWLRQSURGXLWXQH
pYDOXDWLRQGHVULVTXHVWHFKQLTXHVDVVRFLpVDX[WUDMHWVRSWLRQQHOVSURSRVpVDX[GpFLGHXUV

8QDXWUHH[HPSOHFRQVLVWHUDLWjGpYHORSSHUXQ6,7VRLWXQHDSSOLFDWLRQ6,*FRPSRVpG¶XQ
6,*HWG¶XQPRGqOHGXFRPSRUWHPHQWK\GURG\QDPLTXHVSDWLDOLVpGXUpVHDXG¶DVVDLQLVVHPHQW
DILQGHFRQQDvWUHOHFKHPLQHPHQWSUREDEOHG¶XQGpYHUVHPHQWDFFLGHQWHOHWDLQVLGHGpFOHQFKHU
XQHSURFpGXUHG¶DWWpQXDWLRQGHVLPSDFWVDXPRPHQWHWOLHXRSSRUWXQVIHUPHWXUHG¶XQHYDQQH
GpYLDWLRQWHPSRUDLUHGXIOX[GHUHMHWV«

/HVDFWLYLWpVGHSODQLILFDWLRQGHSUpYHQWLRQ

&HV DFWLYLWpV TXL FRQFHUQHQW OD FRQFHSWLRQ GH SUpYHQWLRQ HW OD GpFLVLRQ PXOWLH[SHUWV
FRUUHVSRQGHQWjFHOOHVG¶LQYHQWDLUHG¶DQDO\VHGHO¶pWDWGHVOLHX[HWGHVLPXODWLRQGHVLPSDFWV
GHV VROXWLRQV SRWHQWLHOOHV SDU H[HPSOH FRQFHUQDQW OH FKRL[ G¶XQ VLWH G¶HQIRXLVVHPHQW GH
PDWLqUHV GDQJHUHXVHV j O¶DLGH G¶DSSOLFDWLRQV 6,* 'RXJODV  pYRTXH OHV EHVRLQV HQ
©GRQQpHV KLVWRULTXHVª UHODWLYHV j O¶HQYLURQQHPHQW SK\VLTXH JpRPRUSKRORJLH
K\GURJpRORJLHSpGRORJLHPRGqOHQXPpULTXHGHWHUUDLQHQUpVXOWDWVG¶DQDO\VHVFKLPLTXHV
HQ ODERUDWRLUH HW LQVLWX HQ LQIRUPDWLRQ FRPSOpPHQWDLUH pFKDQWLOORQQDJH HW VRQGDJH
GLUHFWHPHQWVXUOHWHUUDLQHWLQGLUHFWHPHQWSDUWUDLWHPHQWGHVSKRWRJUDSKLHVDpULHQQHVRXGHV
LPDJHV VDWHOOLWH &HV DFWLYLWpV LQFOXHQW DXVVL O¶pYDOXDWLRQ GHV PRGLILFDWLRQV GX V\VWqPH
LQGXVWULHO HWGH VRQHQYLURQQHPHQW DLQVLTXH ODSODQLILFDWLRQHW ODFRQFHSWLRQGHVVFpQDULRV
SUpIpUHQWLHOV(OOHVFLEOHQWSOXW{W OH ORQJ WHUPH(WGDQVFHWWHSHUVSHFWLYHRXWUH OHVDSSRUWV
SUpVHQWpVSUpFpGHPPHQWXQ6,$'56

 3HUPHW GH YLVXDOLVHU OHV FRQVpTXHQFHV VSDWLDOLVpHV GHV SUpIpUHQFHV DJUpJpHV HW
O¶HVWLPDWLRQ JOREDOH GHV VFpQDULRV HQ WHUPH G¶LPSDFW VXU O¶HQYLURQQHPHQW HW GH
ULVTXHVWHFKQLTXHV
 
 3URGXLW XQ ©FDGUH LQWpJUDWLI SRXU OHV DQDO\VHV PXOWLGLVFLSOLQDLUHVª 1LMNDPS

 )RXUQLWGHVIRQFWLRQVJpQpULTXHVG¶DQDO\VHVSDWLDOHTXLSHUPHWWHQWG¶LGHQWLILHUOHV
G\QDPLTXHVVRFLRVSDWLDOHV
 3HXWrWUHFRXSOpjXQHPpWKRGHG¶DLGHjODGpFLVLRQDQDO\VHPXOWLDWWULEXWVDUEUH
GHGpIDLOODQFHTXLLQWqJUHQWOHVSRLQWVGHYXHGHVGpFLGHXUV

/HV EHVRLQV GHV DFWLYLWpV GH SODQLILFDWLRQ GH SUpYHQWLRQ UHQYRLHQW j OD QRWLRQ GH ©6,*
LQWHOOLJHQWª%LUNLQHWDOVRLWGHVV\VWqPHVTXLSURGXLVHQWGH©O¶LQWHOOLJHQFHªGDQVOH
VHQVGHFRQQDLVVDQFH&HWDXWHXUpWXGLHO¶H[HPSOHGHODJHVWLRQGHVHDX[XVpHVGX<RUNVKLUH
*UDQGH%UHWDJQHTXLVH MHWWHQWGDQV OD0HUGX1RUG8QHRSWLRQFRUUHVSRQGj O¶pSDQGDJH
GHVERXHVVXUGHVVROVDJULFROHV/DGpFLVLRQjSUHQGUHHVWFRQWUDLQWHSDUODUpJOHPHQWDWLRQVXU
ODSURWHFWLRQGHO¶HQYLURQQHPHQWQRWDPPHQWVXUOHVFRQFHQWUDWLRQVVHXLOGHVPpWDX[ORXUGV
,OV¶DJLWGHUpSHUWRULHUOHVVWDWLRQVG¶pSXUDWLRQH[LVWDQWHVORFDOLVDWLRQJpRJUDSKLTXHFDSDFLWpV
GHWUDLWHPHQWSURILOGHWR[LFLWpGHVUHMHWVHWG¶LGHQWLILHUOHVSDUFHOOHVVXVFHSWLEOHVGHUHFHYRLU
OHV GpFKHWV WUDLWpV SDUFHOOHV SRXU OHVTXHOOHV RQ SUpYRLW GHV GRPPDJHV MXULGLTXHPHQW
DFFHSWDEOHV SRXU FHOD RQ H[FOXW OHV ]RQHV LQDSWHV YLOOHV SDUFV JUkFH DX[ WHFKQLTXHV
JpRPDWLTXHVGHVXSHUSRVLWLRQGHFRXFKHV(QVXLWHLOIDXWHIIHFWXHUODUpSDUWLWLRQJpRJUDSKLTXH
GHVGpFKHWVHQXWLOLVDQWXQPRGqOHGHSURJUDPPDWLRQPDWKpPDWLTXHTXLPLQLPLVHOHVFRWVGH
WUDQVSRUWGHODVWDWLRQG¶pSXUDWLRQYHUVODSDUFHOOHUpFHSWULFH

8QH[HPSOH IRXUQLSDU0RQPRQLHU HVWSDUWLFXOLqUHPHQW LQWpUHVVDQWSRXUFKRLVLUXQ
VLWHG¶pOLPLQDWLRQGHGpFKHWVGHIDLEOHLQWHQVLWpUDGLRDFWLYHO¶(WDWGH1HZ<RUNDPRQWpXQ
SURFHVVXVGpFLVLRQQHO W\SH©WRSGRZQªGLULJpSDUXQH&RPPLVVLRQDGKRFTXLDFFRUGDLW OH
SRXYRLU ILQDO GH GpFLVLRQ DX[ LQVWDQFHV KLpUDUFKLTXHPHQW VXSpULHXUHV &H SURFHVVXV pWDLW
VXSSRUWp SDU XQH DSSOLFDWLRQ 6,* LVVXH GX FRXSODJH HQWUH XQ 6,* j XQH PpWKRGH PXOWL
DWWULEXWV&HW RXWLO SHUPHWWDLW GHSUHQGUH HQFRPSWH OHVGRPPDJHVSRWHQWLHOV HQGpILQLVVDQW
GHV FULWqUHV GH FRQWUDLQWH GLVWDQFH GX VLWH SDU UDSSRUW DX[ QDSSHV DTXLIqUHV GHQVLWp GH
SRSXODWLRQ YXOQpUDELOLWp VLVPLTXH FRQGLWLRQV FOLPDWLTXHV GLVWDQFH GX VLWH SDU UDSSRUW DX[
]RQHV SURWpJpHV 3RXU O¶DXWHXU FH SURFHVVXV D DERXWL VXU XQ pFKHF SDUFH TXH OD
FRQILJXUDWLRQ GX 6,56 ©pWDLW YUDLVHPEODEOHPHQW OD SULQFLSDOH UDLVRQ SRXU ODTXHOOH OD
&RPPLVVLRQ D DGRSWpXQSURFHVVXVKLpUDUFKLTXHª OHSURFHVVXVGH VpOHFWLRQGX VLWH pWDLW
 
FRQVLGpUp SDU FHWWH &RPPLVVLRQ FRPPH ©XQ SURFHVVXV >TXL@ UHSUpVHQWH XQH DSSURFKH
REMHFWLYHHWWHFKQLTXHª(QHIIHWODQDWXUHWHFKQRFUDWLTXHGHODFRQFHSWLRQGHFH6,56TXLD
H[LJp VDQV DXFXQ GRXWH XQH SODQLILFDWLRQ VXEVWDQWLHOOH Q¶D SDV SHUPLV GH WHQLU FRPSWH GX
FRQWH[WHHIIHFWLIGHSULVHGHGpFLVLRQSDUVRXFLG¶REMHFWLYLWpOD&RPPLVVLRQV¶HVWFRQFHQWUpH
VXU OHV ULVTXHV WHFKQLTXHV HQ RPHWWDQW O¶LPSRUWDQFH GHV ULVTXHV SHUoXV DPELJXV HW
LQFHUWDLQVHVVHQWLHOVSRXU LQWpJUHU UpHOOHPHQW WRXV OHVDFWHXUVGDQV OHSURFHVVXVGpFLVLRQQHO
0DOJUpOHVTXDOLWpVGHYLVXDOLVDWLRQG¶XQ6,*O¶HQVHPEOHGXWUDLWHPHQWGHO¶LQIRUPDWLRQpWDLW
XQH©ERvWHQRLUHªTXLQ¶DSDVSHUPLVO¶DSSURSULDWLRQGHVHQMHX[SDUOHSXEOLFVLELHQTXHFH
GHUQLHUDHPSrFKpODSULVHGHGpFLVLRQ&HWH[HPSOHPRQWUHTXHODFRQFHSWLRQG¶XQ6,56QH
IRXUQLW SDV XQH JDUDQWLH GH UpXVVLWH VL HOOH QH WLHQW SDV FRPSWH GHV FRPSRUWHPHQWV
FRQWUDGLFWRLUHVGHVGLIIpUHQWVDFWHXUV2QSHXWG¶DLOOHXUVVHGHPDQGHUGDQVTXHOOHPHVXUHOHV
H[LJHQFHVOLpHVjODFRQFHSWLRQGX6,56Q¶RQWSDVVHUYLGHSUpWH[WHGDQVOHFKRL[GXW\SHGH
SURFHVVXV GpFLVLRQQHO FHWWH SUREOpPDWLTXH HQYLURQQHPHQWDOH SROLWLTXHPHQW WUqV GpOLFDWH j
UpVRXGUHV¶DFFRPSDJQDVDQVGRXWHG¶XQHFHUWDLQHKpVLWDWLRQGDQVOHFKRL[HQWUHXQSURFHVVXV
GHW\SHSODQLILFDWLRQVWUDWpJLTXHSOXVIDFLOHjFRQWU{OHUHWXQSURFHVVXVGHQpJRFLDWLRQSOXV
GpPRFUDWLTXH

8Q GHUQLHU H[HPSOH TXL HVW WUDLWp GDQV OH FDGUH GH FHWWH WKqVH FKDSLWUH  FRQVLVWH j
GpYHORSSHUXQ6,$'56GHVWLQpjHIIHFWXHUXQHDQDO\VHJOREDOHGHODIDLVDELOLWpGHODJHVWLRQ
FROOHFWLYHGHVUHMHWVLQGXVWULHOVHQFDUDFWpULVDQWFHUWDLQHVGLPHQVLRQVGXWHUULWRLUHLQWHUYHQDQW
GDQVOHFKRL[pYHQWXHOGHSDUFHOOHVG¶DFFXHLOG¶XQHVWDWLRQG¶pSXUDWLRQLQGXVWULHOOHFROOHFWLYH
HWGHUHJURXSHPHQWVG¶pWDEOLVVHPHQWVLQGXVWULHOV

/HVDFWLYLWpVGHSODQLILFDWLRQGHSROLWLTXHV

&HV DFWLYLWpVGDQV OHVTXHOOHV VRQW LQFOXVHV ODGpFLVLRQPXOWLFULWqUHV HW ODQpJRFLDWLRQ DLQVL
TXH OD FRPELQDLVRQ GH FHX[FL GRLYHQW JpUHU XQ WUqV KDXW GHJUp G¶LQFHUWLWXGH HW SDUIRLV
G¶DPELJXwWp(OOHVDERXWLVVHQWjGHVFKRL[GHVRFLpWpVXUOHWUqVORQJWHUPHSDUH[HPSOHOH
GpYHORSSHPHQWG¶XQV\VWqPHpQHUJpWLTXHQDWLRQDO ODSURPRWLRQGXWUDQVSRUW IHUURYLDLUHGHV
PDWLqUHV GDQJHUHXVHV (OOHV FRQFHUQHQW GHV DFWHXUV DX[ SHUFHSWLRQV YDOHXUV HW LQWpUrWV
YDULpV 6HORQ OD VWUXFWXUH GpFLVLRQQHOOH LO HVW HQYLVDJHDEOH GH GpYHORSSHU XQ 6,$'56
ORUVTX¶XQ VHXO GpFLGHXU HVW DPHQp j WHQLU FRPSWH GH O¶LQIOXHQFH GHV DFWHXUV H[WHUQHV DX
 
SURFHVVXV GpFLVLRQQHO RX XQ 6,6$56 ORUVTXH SOXVLHXUV GpFLGHXUV DX[ SRLQWV GH YXH
GLIIpUHQWVRQWODFKDUJHGHGpFLGHUFROOHFWLYHPHQW

'DQVXQHSHUVSHFWLYHGHQpJRFLDWLRQRXWUHOHVTXDOLWpVSUpFpGHPPHQWH[SOLFLWpHVXQ6,6$56
SRVVqGHOHVDWRXWVVXLYDQWV

 ,O SHUPHW GH YLVXDOLVHU OHV FRQVpTXHQFHV VSDWLDOLVpHV GHV FKRL[ SUpIpUHQWLHOV HW
O¶HVWLPDWLRQ JOREDOH GHV VFpQDULRV HQ WHUPH G¶LPSDFW VXU O¶HQYLURQQHPHQW HW GH
ULVTXHVWHFKQLTXHVHWSHUoXV
 ,OSHXWrWUHFRXSOpjXQHPpWKRGHG¶DLGHjODGpFLVLRQDQDO\VHPXOWLFULWqUHVTXL
IRUPDOLVHQWOHVGLIIpUHQWHV©YLVLRQVªGHVDFWHXUV
 6RQXWLOLVDWLRQFRKpUHQWHSHUPHWGHPHWWUHHQYDOHXUOHVDQWDJRQLVPHVGHSRLQWVGH
YXHVVDQVSRXUDXWDQWGHYRLUOHVLQWHUGLUHRXOHVUpVRUEHU
 6D IOH[LELOLWp DXWRULVH XQH GpPDUFKH LQWHUDFWLYH UpYHUVLEOH HW © H[SpULHQWLHOOH ª
SRXUYXTXHOHVEDVHVGHGRQQpHVQHVRLHQWSDVWURSLPSRVDQWHV

(Q JXLVH G¶H[HPSOH 0DUWLQ HW DO XWLOLVHQW XQ 6,* HW OD PpWKRGH G¶DQDO\VH PXOWL
FULWqUHV 3URPpWKpH FRXSOpH j OD PpWKRGH G¶DQDO\VH HQ FRPSRVDQWHV SULQFLSDOHV *DwD
/¶REMHFWLIHVWG¶DLGHUDXFKRL[G¶XQHVWUDWpJLHGHSODQLILFDWLRQWHUULWRULDOHGHODSODLQHDOOXYLDOH
GH OD ULYLqUH 6W&KDUOHV GDQV XQH SHUVSHFWLYH GH SURWHFWLRQ GH O¶HQYLURQQHPHQW 3URPpWKpH
DJUqJH ODSHUIRUPDQFHGHVVFpQDULRVVHORQ OHSRXYRLUGHGpFLVLRQGHVDFWHXUVj O¶DLGHG¶XQH
SRQGpUDWLRQDGpTXDWH*$,$SURGXLW©XQHSURMHFWLRQGHODSHUIRUPDQFHGHVVFpQDULRVG¶XQ
HVSDFH j Q GLPHQVLRQV UHSUpVHQWDQW OHV Q FULWqUHV VXU XQ SODQ HQ SUpVHUYDQW OH PD[LPXP
G¶LQIRUPDWLRQ H[SULPDQW OD GpFLVLRQª /HV DXWHXUV pPHWWHQW GHV ©SUpFRQGLWLRQVª VXU OHV
UqJOHVGXMHXSUpFRQGLWLRQVTXLSUpFLVHQWODSODFHGHO¶RXWLOG¶DLGHjODGpFLVLRQ©ODYRORQWp
GH QpJRFLHU OD UHFRQQDLVVDQFH GH O¶LPSRUWDQFH GH GpFLGHU VXU XQH EDVH PXOWLFULWqUHV OD
FRQILDQFH YLVjYLV GH O¶RXWLO G¶DLGH j OD GpFLVLRQ OH VHQV GH O¶pTXLWp HW >OH U{OH GX@
PpGLDWHXUª3DUDLOOHXUVOHVDXWHXUVLQGLTXHQWTXH©OH6,*VLPSOLILHO¶DFFqVjO¶LQIRUPDWLRQ
GLVSRQLEOHODUHSUpVHQWDWLRQGHO¶LQIRUPDWLRQO¶LQWpJUDWLRQGHQRXYHOOHLQIRUPDWLRQODPLVHj
MRXUGHVGRQQpHVOHSDUWDJHGHO¶LQIRUPDWLRQGLVSRQLEOH>HW@ILQDOHPHQWO¶LQVHUWLRQGHVFDUWHV
pFRORJLTXHV GDQV OD SULVH HQ FRPSWH GHV FRQWUDLQWHV HW SRWHQWLDOLWpV pFRORJLTXHVª 0DLV OH
SOXVLQWpUHVVDQWHVWO¶DSSURFKHSUpYLVLRQQHOOHUHWHQXHLOQHV¶DJLWSOXVGHSUpYRLUHWG¶HVWLPHU
 
OHV GRPPDJHV pYHQWXHOV VXU O¶HQYLURQQHPHQW PDLV GH SUpYRLU HW G¶HVWLPHU OHV SUpIpUHQFHV
IXWXUHV TXL pPHUJHQW SURJUHVVLYHPHQW DX ILO GHV DQDO\VHV FRPSDUDWLYHV GHV RSWLRQV
G¶DPpQDJHPHQWHW JUkFH DX[ TXDOLWpV GH V\QWKqVH GHV SURGXLWV FDUWRJUDSKLTXHV  FHV
SUpIpUHQFHV SDU GpILQLWLRQ VXEMHFWLYHV VRQW GpYHORSSpHV j SDUWLU GH FULWqUHV QRWDPPHQW
HQYLURQQHPHQWDX[ TXDOLWpGXSD\VDJHTXDOLWpGH O¶HDXSUHVVLRQ VXU OHV UHVVRXUFHV HQ HDX
SURWHFWLRQGHVULYLqUHV

8QDXWUHH[HPSOHTXLSRXUUDLWIDLUHO¶REMHWG¶XQHDFWLYLWpGHSODQLILFDWLRQGHVSROLWLTXHVHVW
FHOXLGpYHORSSpSDU6DOW]EHUJHWDOHW%RLVYHUWFHVDXWHXUVPHWWHQWGHO¶DYDQW
OHVYHUWXVpFRQRPLTXHVHWHQYLURQQHPHQWDOHVGHODJHVWLRQFROOHFWLYHGHVHIIOXHQWV LVVXVGHV
pWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFH/DPLVHHQDSSOLFDWLRQGHFHWWHLGpHSDVVHSDUODPLVH
HQ°XYUHG¶XQSURFHVVXVGpFLVLRQQHOGHFRRSpUDWLRQHQWUHOHVpWDEOLVVHPHQWVGHWUDLWHPHQWGH
VXUIDFH OHV SRXYRLUV SXEOLFV HW OHV JURXSHV FRPPXQDXWDLUHV 8Q 6,* VHUDLW WUqV XWLOH
QRWDPPHQWJUkFHj VHVDSWLWXGHVj IRXUQLUXQH LQIRUPDWLRQVSDWLDOLVpHjGLIIpUHQWHVpFKHOOHV
JpRJUDSKLTXHV (Q HIIHW XQ UHSUpVHQWDQW JRXYHUQHPHQWDO XQ pOX PXQLFLSDO XQ
HQYLURQQHPHQWDOLVWHXQHQWUHSUHQHXUHWXQUpVLGHQWVHURQWYUDLVHPEODEOHPHQWFRQFHUQpVSDU
GHVLPSDFWVVXUGHVHVSDFHVWHUULWRULDX[GHGLIIpUHQWHVGLPHQVLRQVUHVSHFWLYHPHQWODQDWLRQ
OD PXQLFLSDOLWp O¶pFRV\VWqPH OD ]RQH G¶LQIOXHQFH DXWRXU GH O¶HQWUHSULVH OH YRLVLQDJH GH OD
VWDWLRQG¶pSXUDWLRQLQGXVWULHOOH/¶pWXGHGXGpYHORSSHPHQWHWGHO¶XWLOLVDWLRQG¶XQ6,56GDQV
XQWHOFRQWH[WHGHQpJRFLDWLRQFRRSpUDWLYHHVWXQREMHWGHFHWWHWKqVHFKDSLWUH


/HV GLIIpUHQWHV LOOXVWUDWLRQV SUpVHQWpHV FLDYDQW PRQWUHQW TX¶XQ 6,56 Q¶LQWHUYLHQW SDV GH OD
PrPHPDQLqUHVHORQODSUREOpPDWLTXHHQYLURQQHPHQWDOHjUpVRXGUH6DFRQILJXUDWLRQHWVRQ
SRVLWLRQQHPHQWGDQV OHSURFHVVXVGpFLVLRQQHOGpSHQGHQWGHQRPEUHX[ IDFWHXUV OH FRQWH[WH
GpFLVLRQQHOOHVEHVRLQVLQIRUPDWLRQQHOVOHPDQGDWGHVXWLOLVDWHXUVOHVHQYLURQQHPHQWVVRFLR
pFRQRPLTXHHWQDWXUHOODJHVWLRQGXWHPSVOHVPR\HQVWHFKQRORJLTXHVHWILQDQFLHUV«

3ODQGHWKqVH

/¶REMHFWLIGHFHWWHWKqVHHVWG¶H[SORUHUOHVSRWHQWLDOLWpVLQIRUPDWLRQQHOOHVGHV6,56HQIDLVDQW
OH WRXU GH OD TXHVWLRQ GpILQLH SDU O¶K\SRWKqVH GH EDVH VXLYDQWH ©O¶RSWLPLVDWLRQ GH OD
 
SUDWLTXHG¶XQ6,56SDVVHSDUXQHSULVHHQFRPSWHH[SOLFLWHHWIRUPDOLVpHGHVUDSSRUWV
HQWUH G¶XQH SDUW OHV PRGDOLWpV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ HW G¶DXWUH SDUW OHV
PRGDOLWpV GX SURFHVVXV GpFLVLRQQHO FRQFHUQpª &HV UDSSRUWV VH GpILQLVVHQW DX WUDYHUV GH
O¶LGHQWLILFDWLRQHWGHODJHVWLRQGHO¶DPELJXwWpHWGHO¶LQFHUWLWXGHGHX[FRQFHSWVTXLIRUPHQWOH
QR\DXSULQFLSDOGXFDGUHFRQFHSWXHOUHODWLIjODSUDWLTXHGHV6,56


&HWWH WKqVH HVW FRPSRVpH G¶XQH SDUWLH $ GHVWLQpH j DVVHRLU OH FDGUH FRQFHSWXHO UHODWLI j OD
SUDWLTXH GHV 6,56 G¶XQH SDUWLH % SUpVHQWDQW GHV DSSOLFDWLRQV 6,* HQ DVVDLQLVVHPHQW
LQGXVWULHO HQILQ G¶XQH SDUWLH & TXL FRQFOXW HQ YpULILDQW OD SHUWLQHQFH GHV K\SRWKqVHV HW GX
JXLGHG¶DLGHjODSUDWLTXHGHV6,56DLQVLTX¶HQSUpFLVDQWOHVDYHQXHVGHUHFKHUFKH


$ODVXLWHGHVFRQVWDWVGXFKDSLWUHHWDILQG¶pYLWHUTXHOHFRQFHSWHXUHWO¶XWLOLVDWHXUGH6,56
QH SRUWHQW OHXU DWWHQWLRQ H[FOXVLYHPHQW VXU OD SUREOpPDWLTXH HQYLURQQHPHQWDOH DX ULVTXH
G¶RXEOLHU OHVFRQGLWLRQVLQIRUPDWLRQQHOOHVHWGpFLVLRQQHOOHVLQWHUYHQDQWGDQVODUpXVVLWHG¶XQ
SURMHW6,56ODSDUWLH$HVWGHVWLQpHjO¶pWXGHGHGHX[FRQFHSWVGpWHUPLQDQWOHVUDSSRUWVHQWUH
LQIRUPDWLRQ HW GpFLVLRQ O¶LQFHUWLWXGH HW O¶DPELJXwWp SRXU OHVTXHOOHV VRQW pWDEOLHV XQH
GpILQLWLRQHWXQHW\SRORJLH3XLVHQSDUDOOqOHFHVFRQFHSWVVRQWPLVHQFRQWH[WHG¶XQH
SDUWHQUDSSRUWDYHFODQDWXUHGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQLQWLPHPHQWOLpDX
SURFHVVXV GpFLVLRQQHO   &H GHUQLHU GRQW OD W\SRORJLH PHW HQ pYLGHQFH WURLV SULQFLSDOHV
DSSURFKHVGpFLVLRQQHOOHVODJHVWLRQODSODQLILFDWLRQVWUDWpJLTXHHWODQpJRFLDWLRQHVWDQDO\Vp
VXUOHVSODQVRQWRORJLTXHpSLVWpPRORJLTXHPpWKRGRORJLTXHHWFRPSRUWHPHQWDOHDLQVLTX¶HQ
WHUPH GH IOH[LELOLWp '¶DXWUH SDUW HQ UDSSRUW DYHF OD TXDOLWp GH O¶LQIRUPDWLRQ   TXL VH
GpFOLQH VHORQ FLQT SULQFLSDX[ DWWULEXWV ©ELSRODLUHVª O¶H[DFWLWXGH YHUVXV OH UpDOLVPH OD
FRPSOpWXGHYHUVXVO¶LQWHUSUpWDWLRQODFRKpUHQFHYHUVXVODGLDOHFWLTXHO¶RSSRUWXQLWpYHUVXVOD
SURMHFWLRQHWO¶LQWHOOLJLELOLWpYHUVXVO¶RULJLQDOLWp

/DFRQMXJDLVRQGHFHVGHX[DQJOHVG¶DSSURFKHSHUPHWGHGpYHORSSHUXQJXLGHVXUODSUDWLTXH
GHV 6,56   TXL VH FRPSRVH G¶RXWLO G¶DSSUpKHQVLRQ GX FRQWH[WH LQIRUPDWLRQQHO HW
GpFLVLRQQHOHWG¶XQHJULOOHG¶DQDO\VHGHVEHVRLQVHQTXDOLWpGHO¶LQIRUPDWLRQVHORQOHW\SHGH
SURFHVVXVGpFLVLRQQHO
 

$ILQGHYpULILHUODSHUWLQHQFHGHVK\SRWKqVHVHWFHOOHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56
ODSDUWLH%GpYHORSSHGHVDSSOLFDWLRQV6,*UHODWLYHVjGHVSUREOpPDWLTXHVHQDVVDLQLVVHPHQW
LQGXVWULHO

'DQVXQSUHPLHUWHPSVGLIIpUHQWHVGpPDUFKHVGHJHVWLRQGHVUHMHWVLQGXVWULHOVVRQWDERUGpHV
  DSSURFKH UpJOHPHQWDLUH WUDLWHPHQW LQGLYLGXHO LQ VLWX HW RUJDQLVDWLRQ FROOHFWLYH HW
WHUULWRULDOH

3XLVGHVpWXGHVGHFDVVRQWDSSURIRQGLHVGDQVXQSUHPLHUWHPSVOHSURFHVVXVGHJHVWLRQGHV
UHMHWV LQGXVWULHOV VXU OH WHUULWRLUH GH OD &RPPXQDXWp 8UEDLQH GH 0RQWUpDO HVW pYRTXp HQ
SUpVHQWDQWO¶H[LVWDQWHWHQSURSRVDQWXQHSURFpGXUHDPpOLRUpHEDVpHVXUXQ6,7

(QVXLWH XQ SURFHVVXV GH SODQLILFDWLRQ VWUDWpJLTXH HQ JHVWLRQ FROOHFWLYH GHV UHMHWV LVVXV GHV
pWDEOLVVHPHQWVGH WUDLWHPHQWGHVXUIDFH (76 LPSODQWpVVXU OH WHUULWRLUHGH OD&RPPXQDXWp
8UEDLQH GH 0RQWUpDO 3URYLQFH GX 4XpEHF &DQDGD HVW H[SOLFLWp   8Q 6,$'56 HVW
GpYHORSSp j FHW HIIHW FH V\VWqPH SURGXLW GLIIpUHQWHV VLPXODWLRQV j SDUWLU GH VWUDWpJLHV
FRPELQDQW TXDWUH GLPHQVLRQV WHUULWRULDOHV SULQFLSDOHV OD SURSHQVLRQ GHV (76 SRXU XQH
JHVWLRQFROOHFWLYHGHOHXUVUHMHWVODFDSDFLWpG¶DFFXHLOGXWHUULWRLUHOHVFRWVOLpVDXWUDQVSRUW
ODYXOQpUDELOLWpGXWHUULWRLUHYLVjYLVG¶XQGpYHUVHPHQWSROOXDQWpYHQWXHO

3XLVXQSURFHVVXVGHQpJRFLDWLRQFRRSpUDWLYHVXUXQSURJUDPPHGHJHVWLRQLQWpJUpHGHVUHMHWV
LVVXVGHVpWDEOLVVHPHQWVGXWUDYDLOGHVPpWDX[LPSODQWpVGDQVOHEDVVLQYHUVDQWGHO¶2QGDLQH
'pSDUWHPHQWGH OD/RLUH)UDQFHHVWGpYHORSSp 8Q6,6$56HVWFRQoXSRXUDLGHU OHV
GpFLGHXUVjPLHX[DSSUpKHQGHUOHXUVSURSUHVSUpIpUHQFHVHWFHOOHVGHVDXWUHVjSURJUHVVHUYHUV
XQFRQVHQVXVSDU O¶DUWLFXODWLRQGHVSUpIpUHQFHVLQGLYLGXHOOHV LOV¶LQVSLUHGHVSULQFLSHVG¶XQ
MHXGHU{OHHWHVWFRQVWLWXpG¶XQPRGqOHRSpUDWRLUHLQFOXDQWXQFRXSODJHHQWUHXQ6,*HWXQH
PpWKRGH G¶DQDO\VH PXOWLFULWqUHV G¶XQH VpULH GH UqJOHV QpJRFLDWLRQ SURFpGXUH
DPpQDJHPHQW pYROXWLRQ WHFKQLTXH G¶RSWLRQV LQLWLDOHV GH JHVWLRQ GHV UHMHWV HW GH FULWqUHV
G¶pYDOXDWLRQGHFHVRSWLRQV


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)LJXUH'pPDUFKHGHWKqVH

&KDSLWUH
6,56HWSUREOpPDWLTXHVHQYLURQQHPHQWDOHV
&KDSLWUH
6RXUFHVG¶LQFHUWLWXGHHWG¶DPELJXwWp
GDQVODSULVHGHGpFLVLRQ
&KDSLWUH
4XDOLWpGHO¶LQIRUPDWLRQ
LQFHUWLWXGHHWDPELJXwWp
&KDSLWUH
3ULQFLSDX[FRQWH[WHVGpFLVLRQQHOVHQ
DPpQDJHPHQWGXWHUULWRLUH
&KDSLWUH
3URSRVLWLRQG¶XQJXLGHG¶DLGHj
ODSUDWLTXHGHV6,56 &KDSLWUH
'LIIpUHQWHVGpPDUFKHVGHJHVWLRQGHV
UHMHWVLQGXVWULHOV
&KDSLWUH
0pWKRGHG¶DLGHjOD
SODQLILFDWLRQVWUDWpJLTXH
FDVGHV(76GHOD&80
&KDSLWUH
0pWKRGHG¶DLGHjOD
QpJRFLDWLRQFDVGHV(70
GHOD9DOOpHGHO¶2QGDLQH
&KDSLWUH
3HUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56
DYHFOHVpWXGHVGHFDV
&KDSLWUH
6\QWKqVHHWSHUVSHFWLYH
$
&
/pJHQGH

$&DGUHWKpRULTXH
%$SSOLFDWLRQV
&9pULILFDWLRQHWFRQFOXVLRQ
%
&KDSLWUH
0pWKRGHG¶DLGHjOD
JHVWLRQ
FDVGHV(76GHOD&80
 

(QILQHQSDUWLH&XQHDQDO\VHFULWLTXHHVWHIIHFWXpHDILQGHGpWHUPLQHUOHGHJUpGHSHUWLQHQFH
GXJXLGHG¶DLGHjODSUDWLTXHGHV6,56pODERUpHQSDUWLH$DYHFOHVpWXGHVGHFDV3XLV
OHGHUQLHUFKDSLWUHHVWGHVWLQpjIRXUQLUXQHV\QWKqVHVXUODGpPDUFKHSURSRVpHHWGHV
SHUVSHFWLYHVGHGpYHORSSHPHQWIXWXU

/DILJXUHUpVXPHODGpPDUFKHGHWKqVH

 


 




3$57,($&DGUHFRQFHSWXHOUHODWLIjODSUDWLTXHGHV6,56



 
 
&KDSLWUH
6RXUFHVG¶LQFHUWLWXGHHWG¶DPELJXwWpGDQVOHVSURFHVVXVGpFLVLRQQHOV

$ILQ GH FODULILHU OHV UDSSRUWV HQWUH SUDWLTXHV GHV 6\VWqPHV G¶,QIRUPDWLRQ j 5pIpUHQFH
6SDWLDOH6,56HWFRQWH[WHVGpFLVLRQQHOVHVVHQWLHOOHPHQWJHVWLRQSODQLILFDWLRQVWUDWpJLTXH
HWQpJRFLDWLRQGHX[FRQFHSWVLQWHUYHQDQWjGLYHUVGHJUpVGDQVODFRQGXLWHGHSURFHVVXV
GpFLVLRQQHOV HQ DPpQDJHPHQW GX WHUULWRLUHVRQW FDUDFWpULVpV  O¶LQFHUWLWXGH   HW
O¶DPELJXwWp

/¶LQFHUWLWXGH VH GpILQLW FRPPH OD UpVXOWDQWH G¶XQ FOLYDJH HQWUH O¶LQIRUPDWLRQ UHTXLVH HW
O¶LQIRUPDWLRQH[LVWDQWHWDQGLVTXHO¶DPELJXwWpFRUUHVSRQGjODUpVXOWDQWHG¶XQHKpVLWDWLRQ
HQWUHGHVFKRL[GRQWODSHUWLQHQFHHVWOpJLWLPH,OHQUHVVRUWOHIDLWTXHVLODUpGXFWLRQGH
O¶LQFHUWLWXGHSDVVHSDUXQSURFHVVXVGHUHFKHUFKHG¶LQIRUPDWLRQVXUODEDVHG¶XQVFKpPD
FRJQLWLI SUppWDEOL OD UpVROXWLRQ GH O¶DPELJXwWp SDVVH SDU XQ GRXEOH SURFHVVXV GH
UHFKHUFKH GH FRKpUHQFH VXU OHV VFKpPDV FRJQLWLIV LQGLYLGXHOV HW GH FRQVHQVXV VXU OH
VFKpPD FRJQLWLI FROOHFWLI j UHWHQLU LQ ILQH HW pWDEOL j SDUWLU GHV VFKpPDV FRJQLWLIV
LQGLYLGXHOV

'HV W\SRORJLHV GHV VRXUFHV G¶LQFHUWLWXGH HW G¶DPELJXwWp VRQW SUpVHQWpHV HQYLURQQHPHQW
H[WHUQH PLOLHX SK\VLTXH HQYLURQQHPHQW VRFLRSROLWLTXH LQIRUPDWLRQ GLVSRQLEOH
SURFHVVXV GH FROOHFWH GHV GRQQpHV ODQJDJH PpFDQLVPHV G¶DSSRUW G¶LQIRUPDWLRQ
GpFLGHXUV FDSDFLWpV FRJQLWLYHV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ LQWHUSUpWDWLRQ GH
O¶LQIRUPDWLRQ VFKpPDFRJQLWLISRVLWLRQQHPHQWGHVpYHQWXHOVDXWUHVGpFLGHXUV PDQGDWV
U{OHV FRPSRUWHPHQWV (QILQ OHV LQWHUDFWLRQV HQWUH LQFHUWLWXGH HW DPELJXwWp   VRQW
PLVHVHQpYLGHQFHDILQGHGLVVRFLHU O¶LQFHUWLWXGH LQWHUQHDXGpFLGHXU H[LJHDQWXQHSULVH
LQGLYLGXHOOHGHULVTXHSRXUrWUHUpVROXHGHO¶LQFHUWLWXGHH[WHUQHDXGpFLGHXUH[LJHDQWXQ
DSSRUWG¶LQIRUPDWLRQSRXUrWUHUpGXLWH

'HFHFKDSLWUHRQGpGXLWTXHODJHVWLRQGHO¶LQFHUWLWXGHHWFHOOHGHO¶DPELJXwWpGRLYHQW
G¶XQHSDUW VXLYUHGHVPRGDOLWpV VSpFLILTXHVDX W\SHGHFRQWH[WHGpFLVLRQQHO FHTXH OH
FKDSLWUHpWDEOLWHWG¶DXWUHSDUWPHWWUHHQYDOHXUGHVEHVRLQVWRXWDXVVLVSpFLILTXHVHQ
WHUPHGHTXDOLWpGHO¶LQIRUPDWLRQFHTXHOHFKDSLWUHH[SOLFLWH

 
/¶DPELJXwWp HW O¶LQFHUWLWXGH VRQW GHV FRQFHSWV UHODWLYHPHQW DEVWUDLWV TXH OD OLWWpUDWXUH
GpILQLWGHPDQLqUHSOXVRXPRLQVH[SOLFLWHGDQVODSHUVSHFWLYHJpQpUDOHGHODFRQFHSWLRQGH
V\VWqPHV G¶LQIRUPDWLRQ j UpIpUHQFH VSDWLDOH RX QRQ &HUWDLQV DXWHXUV QH IRQW SDV GH
GLVWLQFWLRQ&XUOH\HWDOG¶DXWUHVQHUHFRQQDLVVHQWSDVODGLIIpUHQFHGHQDWXUHTXL
SHXWH[LVWHUHQWUHDPELJXwWpHWLQFHUWLWXGHHWODSUHPLqUHHVWFRQVLGpUpHFRPPHXQHIRUPH
SDUWLFXOLqUH GH OD VHFRQGH /RYHOO  .XKQ  G¶DXWUHV HQILQ QH WLHQQHQW SDV
FRPSWHGHODSHUWLQHQFHG¶pYRTXHUO¶DPELJXwWp3HDUPDQRXO¶LQFHUWLWXGH6DOD]DU
RXHQFRUHOHVLQWHUDFWLRQVHQWUHDPELJXwWpHWLQFHUWLWXGH0DUFKHWDO6XLYDQW
HQ FHOD OHV WUDYDX[ GH 6RXDOHP  QRXV FKHUFKRQV GDQV XQ SUHPLHU WHPSV j
FDUDFWpULVHUVpSDUpPHQWFHVGHX[FRQFHSWVSRXUHQVXLWHFRQVLGpUHUOHXUVLQWHUDFWLRQV(QILQ
QRXV SRVLWLRQQRQV OHV FRQWH[WHV GpFLVLRQQHOV JHVWLRQ SODQLILFDWLRQ VWUDWpJLTXH HW
QpJRFLDWLRQSDUUDSSRUWDXU{OHRXjO¶LPSRUWDQFHGHO¶LQFHUWLWXGHHWGHO¶DPELJXwWpGDQVOD
SULVHGHGpFLVLRQ

,QFHUWLWXGH

3RXU*DOEUDLWK©O¶LQFHUWLWXGHHVWODGLIIpUHQFHHQWUHODTXDQWLWpG¶LQIRUPDWLRQ
UHTXLVH SRXU H[pFXWHU XQH WkFKH HW OD TXDQWLWp G¶LQIRUPDWLRQ GpMj H[LVWDQWH GDQV
O¶RUJDQLVDWLRQª/RYHOO GpILQLW O¶LQFHUWLWXGHFRPPH©O¶pWDWG¶XQDFWHXUj ODIRLV
FRQVFLHQWGHVHVEHVRLQVHQLQIRUPDWLRQHWGXGpILFLWHQLQIRUPDWLRQª

&HV GpILQLWLRQV PHWWHQW O¶DFFHQW VXU O¶LJQRUDQFH GH O¶DFWHXU GXH j XQH FDUHQFH HQ
LQIRUPDWLRQVXUOHFOLYDJHHQWUHFHTXLHVWHIIHFWLYHPHQWGLVSRQLEOHHWFHTXLHVWVRXKDLWpH
SDU O¶DFWHXU VXU XQ FHUWDLQGHJUpG¶LPSUpYLVLELOLWp(OOHV VRXVHQWHQGHQW O¶H[LVWHQFHG¶XQ
VFKpPD SUppWDEOL GH SHUFHSWLRQ HW GH UpVROXWLRQ G¶XQ SUREOqPH GRQQp &H ©VFKpPD
FRJQLWLIª V¶DSSXLH VXU XQH RQWRORJLH SRVWSRVLWLYLVWH SRXU ODTXHOOH LO H[LVWH XQH UpDOLWp
REMHFWLYH PDLV GLIILFLOH j DSSUpKHQGHU WRWDOHPHQW j SDUWLU GH ORLV FRQQXHV H[DFWHV HW
XQLYHUVHOOHV,OVXJJqUHjO¶DFWHXUGHVEHVRLQVLQIRUPDWLRQQHOVTX¶LOV¶DJLWGHVDWLVIDLUHDILQ
GHUpGXLUHO¶LQFHUWLWXGH

6RXHODP  UDSSHOOH OHV WURLV QLYHDX[ G¶LQFHUWLWXGH FRQVLGpUpV SDU 'XQFDQ ©OH
PDQTXHG¶LQIRUPDWLRQHQUHJDUGGHVIDFWHXUVHQYLURQQHPHQWDX[DVVRFLpVDYHFXQHSULVHGH
GpFLVLRQGRQQpH/¶LJQRUDQFHGXUpVXOWDWG¶XQHGpFLVLRQVSpFLILTXHHQWHUPHVGHSHUWH
TXDQG FHWWH GpFLVLRQ HVW LQFRUUHFWH  /¶LQFDSDFLWp G¶DVVLJQHU GHV SUREDELOLWpV DYHF XQ
 
GHJUp GH FRQILDQFH HQ UHJDUG GHV IOXFWXDWLRQV GH O¶HQYLURQQHPHQW DX VXFFqV RX j
O¶pFKHFª

1RXV UHWHQRQV OD WD[RQRPLH GHV VRXUFHV G¶LQFHUWLWXGH SURSRVpH SDU /RYHOO  SDUFH
TX¶HOOH V¶DYqUH VXIILVDPPHQWH[KDXVWLYHSRXUrWUHSUpVHQWpHHWDGDSWpHjQRVGpILQLWLRQV
$LQVL GDQV OH FDV GH O¶H[HPSOH ©DVVDLQLVVHPHQW GHV UHMHWV LQGXVWULHOVª OHV DFWHXUV
LQGXVWULHOV GRLYHQW IDLUH IDFH DX[ VRXUFHV G¶LQFHUWLWXGHUDWWDFKpHV j O¶HQYLURQQHPHQW
H[WHUQHjO¶LQIRUPDWLRQRXDXGpFLGHXU

  /¶HQYLURQQHPHQWH[WHUQHDX[DFWHXUVLQWHUQHVOHVGpFLGHXUVFRQFHUQH

 /HPLOLHXSK\VLTXH FDUDFWpULVpSDUXQH IRUWHYDULDELOLWpRXXQH IRUWH LUUpJXODULWpTXL
UHQG VHV FRPSRUWHPHQWV UHODWLYHPHQW SHX GpWHUPLQLVWHV 3DU H[HPSOH OD FRPSOH[LWp
GHVG\QDPLTXHVGXPLOLHXSK\VLTXHJpQqUHEHDXFRXSG¶LQFHUWLWXGHVXUODFRQQDLVVDQFH
GHFHPLOLHXO¶HVWLPDWLRQGHVLPSDFWVGHVSROOXDQWVLQGXVWULHOVVXUOHPLOLHXDTXDWLTXH
HVWWUqVGpOLFDWHFDUFHOXLFLHVWFRPSRVpG¶XQHJUDQGHGLYHUVLWpG¶HVSqFHVIDXQLTXHVHW
IORULVWLTXHVGRQWOHVUpDFWLRQVVRQWIRUWHPHQWGpSHQGDQWHVGHVFRQGLWLRQVELRSK\VLTXHV
ORFDOHV GH OHXU KDELWDW HW SURGXLVHQW GHV HIIHWV V\QHUJLTXHV FRPSOH[HV &H W\SH
G¶LQFHUWLWXGHDWHQGDQFHjFURvWUHORUVTXHO¶RQVHSURMHWWHVXUOHORQJWHUPH

 /¶HQYLURQQHPHQWVRFLRSROLWLTXH OHVDFWHXUVH[WHUQHVDXSURFHVVXVGpFLVLRQQHOTXL
LQIOXHQFH IRUWHPHQW OHV GpFLVLRQV GHV DFWHXUV LQWHUQHV /HV VLJQDX[ pPLV SDU FHOXLFL
SHXYHQW FUpHU XQH LQFHUWLWXGH VXU OD SHUWLQHQFH GX FKRL[ VL XQH GpFLVLRQ Q¶D SDV pWp
HQFRUHSULVHSDUH[HPSOHOpJLIpUHUVXUXQUHMHWLQGXVWULHOQRQHQFRUHUpSHUWRULpVLOHV
DFWHXUV H[WHUQHV SHXYHQW FKDQJHU OHXU GpFLVLRQ SDU H[HPSOH UHQGUH FRQIRUPH OD
UpJOHPHQWDWLRQ QDWLRQDOH YLVjYLV G¶XQH GLUHFWLYH LQWHUQDWLRQDOH RX VL OH
FRPSRUWHPHQW G¶XQ DFWHXU H[WHUQH Q¶HVW SDV SUpYLVLEOH SDU H[HPSOH PRGLILHU OD
UpJOHPHQWDWLRQ VXLWH j XQ FKDQJHPHQW QRQ SUpYX GH JRXYHUQHPHQW &H W\SH
G¶LQFHUWLWXGHHVWSDUWLFXOLqUHPHQWLQFRQIRUWDEOHSRXUGHVGpFLVLRQVGRQW O¶H[pFXWLRQHW
OHVUHWRPEpHVVHSURGXLVHQWVXUOHORQJWHUPH




 
  /¶LQIRUPDWLRQ GLVSRQLEOH SRUWH HQ HOOH GH O¶LQFHUWLWXGHVXU OD FRQQDLVVDQFH GX
SKpQRPqQHpWXGLp

 /HSURFHVVXVGHFROOHFWHGHGRQQpHVJpQqUHGHO¶LPSUpFLVLRQSDUH[HPSOHFHUWDLQHV
VXEVWDQFHV WR[LTXHV HQ IDLEOH FRQFHQWUDWLRQ VRQW GLIILFLOHPHQW GpFHODEOHV DYHF OHV
PR\HQV WHFKQRORJLTXHV DFWXHOV VL ELHQ TXH O¶RQ QH SHXW FRQQDvWUH SUpFLVpPHQW OHXU
LPSDFWVXUOHPLOLHXHWGHO¶LQFRPSOpWXGHSDUH[HPSOHOHVFRQFHQWUDWLRQVHWYROXPHV
GH UHMHWVGpYHUVpVSDUFKDTXHpWDEOLVVHPHQW LQGXVWULHOQHVRQWSDV WRXVFRQQXVPrPH
SDUOHVSULQFLSDX[FRQFHUQpV

 /H ODQJDJH XWLOLVp HVW SRUWHXU G¶LQFHUWLWXGH O¶DSSURFKH SRVLWLYLVWH UHFKHUFKH XQH
QRUPDOLVDWLRQ GH OD VLJQLILFDWLRQ GHV WHUPHV $LQVL O¶DPELJXwWp HVW XQH LQFHUWLWXGH
ORUVTX¶XQWHUPHHVWXWLOLVpSDUO¶pPHWWHXUTXLVXSSRVHTXHOHUpFHSWHXUXWLOLVHUDODPrPH
GpILQLWLRQGHFHWHUPHOHUpFHSWHXUpSURXYDQWDORUVXQHLQFHUWLWXGHYLVjYLVGXVHQVj
DFFRUGHUjFHWHUPHSDUH[HPSOHO¶H[SUHVVLRQ©WHFKQRORJLHSURSUHªSHXWV¶DSSOLTXHU
j GHV SURFHVV LQGXVWULHOV QH SURGXLVDQW SDV GpFKHWV WR[LTXHV RX j GHV pTXLSHPHQWV
UpFXSpUDQW OHV GpFKHWV WR[LTXHV LVVXV GH SURFHVV LQGXVWULHOV 4XDQW j O¶LPSUpFLVLRQ
OLQJXLVWLTXHOLQJXLVWLFIX]]LQHVVHQDQJODLVF¶HVWXQHLQFHUWLWXGHTXLPHWHQTXHVWLRQ
O¶pFKHOOHGHPHVXUH LQKpUHQWHDX WHUPHHPSOR\pSDUH[HPSOHSUpVHQWHU ODTXDOLWpGH
O¶HDX FRPPH pWDQW ERQQH PR\HQQH RX PDXYDLVH HVW XQH PpWKRGH WURS LPSUpFLVH
ORUVTX¶LO V¶DJLW GH IL[HU GHV QRUPHV UpJOHPHQWDLUHV GH UHMHWV RX GH GLPHQVLRQQHU XQH
LQVWDOODWLRQGHWUDLWHPHQWGHVUHMHWVPDLVFHWWHpFKHOOHGHPHVXUHSHXWrWUHSHUWLQHQWH
ORUVTX¶LOV¶DJLWG¶LQIRUPHUOHJUDQGSXEOLFVXUO¶pWDWGXPLOLHXDTXDWLTXH

 /¶DSSRUWG¶LQIRUPDWLRQSDUGHVDFWHXUVH[WHUQHVRXLQWHUQHVSHXWrWUHVXMHWjFDXWLRQ
VRLW SDUFH TXH GHV HUUHXUV VRQW SRVVLEOHV SDU H[HPSOH O¶REWHQWLRQ G¶LQIRUPDWLRQ
JpRJUDSKLTXHYLD,QWHUQHWSHXWV¶DFFRPSDJQHUG¶HUUHXUVGHWUDQVIHUWVRLWSDUFHTX¶LO\
D SRVVLELOLWp GH IDOVLILFDWLRQ RX G¶RPLVVLRQ LQWHQWLRQQHOOH SDU H[HPSOH OHV
pWDEOLVVHPHQWV LQGXVWULHOV SHXYHQW SUpIpUHU FDFKHU FHUWDLQHV LQIRUPDWLRQV VXU OHXUV
UHMHWVDILQG¶pYLWHUGHIRXUQLUjOHXUVFRQFXUUHQWVGHVUHQVHLJQHPHQWVVWUDWpJLTXHVVXU
OHXU SURGXFWLRQ &¶HVW UHVSHFWLYHPHQW XQH LQFHUWLWXGH VXU OD ILDELOLWp GHV PR\HQV
WHFKQLTXHV HW KXPDLQV G¶REWHQWLRQ GH O¶LQIRUPDWLRQ HW VXU OD FUpGLELOLWp GH OD VRXUFH
G¶LQIRUPDWLRQ/HVFDHWDO

 
  /HGpFLGHXU GRLW DXVVL IDLUH IDFH j FHUWDLQHV LQFHUWLWXGHVTXL OXL VRQWSURSUHV QRWRQV
TXH OH GpFLGHXU HVW XQ DFWHXU LQWHUQHTXL V¶HQWUHWLHQW DYHFG¶DXWUHV DFWHXUV LQWHUQHV HW
GRLWWHQLUFRPSWHG¶DFWHXUVH[WHUQHV

 /HV FDSDFLWpV GH WUDLWHPHQW LQGLYLGXHO GH O¶LQIRUPDWLRQ VRQW OLPLWpHV SDU OHV
SRVVLELOLWpVGHPpPRULVDWLRQHWG¶H[WUDFWLRQG¶XQDFWHXUSDUH[HPSOHLOHVWLPSRVVLEOH
SRXU XQ LQGXVWULHO GH JpUHU O¶HQVHPEOH GHV FRQQDLVVDQFHV UHODWLYHV DX[ RSWLRQV
WHFKQLTXHV GH WUDLWHPHQW GHV UHMHWV OHXUV DYDQWDJHV OHXUV LQFRQYpQLHQWV VXUWRXW
ORUVTXH FHV FRQVLGpUDWLRQV VRQW pORLJQpHV GH VHV SUpRFFXSDWLRQV SUHPLqUHV GH
SURGXFWLRQ G¶R O¶LQWpUrW GHV V\VWqPHVH[SHUW RX DVVLPLOpV HW SDU OHV PR\HQV
ILQDQFLHUV GLVSRQLEOHV SDU H[HPSOH O¶HQWUHSUHQHXU G¶XQH 30( QH V¶LQYHVWLUD
YUDLVHPEODEOHPHQWSDVGDQVOHPRQWDJHG¶RSWLRQVFRPSOH[HVGHWUDLWHPHQWGHVHVUHMHWV
SRXUPDQTXHGHWHPSV/HVGpFLVLRQVVHURQWSULVHVELHQVRXYHQWGDQVO¶XUJHQFHVRXV
ODFRQWUDLQWHHWGDQVXQHQYLURQQHPHQWVRFLRpFRQRPLTXHWUqVLQFHUWDLQ

 /H GpFLGHXU SHXW rWUH OLPLWp GDQV O¶LQWHUSUpWDWLRQ GH O¶LQIRUPDWLRQ RQ UHWURXYH
O¶LQFHUWLWXGHOLpHDXODQJDJH

 (QILQ OH VFKpPD FRJQLWLI LQGLYLGXHO GpILQL FRPPH XQ HQVHPEOH G¶K\SRWKqVHV HW GH
UHSUpVHQWDWLRQVGHODUpDOLWpSHXWrWUHLQHIILFDFHTXDQGLOHVW LQFRPSOHWSDUH[HPSOH
XQ HQWUHSUHQHXU TXL QH SRVVqGH SDV XQH YLVLRQ JOREDOH GH VRQ VHFWHXU G¶DFWLYLWp
WURXYHUD SHX UHQWDEOH O¶RSWLRQ GH JHVWLRQ FROOHFWLYH GHV UHMHWV RX LQFRUUHFW SDU
H[HPSOH UHIXVHU G¶LQWpJUHU OHV SUHVVLRQV SXEOLTXHV UHODWLYHV j OD SURWHFWLRQ
HQYLURQQHPHQWDOHSHXWPHQHUO¶HQWUHSULVHjVDSHUWHjPR\HQWHUPH

$XFKDSLWUHQRXVH[DPLQRQVODSUpVHQFHGHFHUWDLQHVGHFHVVRXUFHVG¶LQFHUWLWXGHVHORQ
OHFRQWH[WHGpFLVLRQQHOGHVGHX[pWXGHVGHFDV

$PELJXwWp

/¶DPELJXwWp HVW XQ FRQFHSW UDUHPHQW H[SORLWp GDQV OD OLWWpUDWXUH UHODWLYH DX[ DFWLYLWpV
GpFLVLRQQHOOHVHWVDVLJQLILFDWLRQGHPHXUHGHFHIDLWDVVH]FRQIXVH$LQVL.XKQTXL
V¶LQWpUHVVH j O¶LQFHUWLWXGH GHV SUREDELOLWpV LQGLTXH TXH ©SDUFH TXH OD GpILQLWLRQ GX
GLFWLRQQDLUH>UHODWLYHjO¶DGMHFWLI@DPELJXFRQFHUQHXQpWDWVXVFHSWLEOHG¶rWUHLQWHUSUpWpGH
 
IDoRQVGLVWLQFWHVHWPXOWLSOHVO¶DGMHFWLIYDJXHHVWXQWHUPHSOXVH[DFW>SRXUFDUDFWpULVHU@
O¶LPSUpFLVLRQGHVSUREDELOLWpV'DQVODOLWWpUDWXUHUHODWLYHjODSULVHGHGpFLVLRQFHSHQGDQW
O¶DPELJXwWp >G¶XQH SUREDELOLWp@ HVW JpQpUDOHPHQW FRPSULVH GDQV OH VHQV G¶XQH HVWLPDWLRQ
YDJXHª/RYHOOUpGXLWOHVHQVGHO¶DPELJXwWpjVDTXDOLWpOLQJXLVWLTXH©XQpWDWTXL
HVW DPELJX HVW RXYHUW j SOXV G¶XQH LQWHUSUpWDWLRQª(OOVEHUJ  SDUOH G¶DPELJXwWp
FRPPHGHO¶pWDWG¶XQHGLVWULEXWLRQGHSUREDELOLWpPDOFRQQXHVXUXQpYpQHPHQWTXLQ¶HVW
SDVQRQSOXVELHQFRQQXHWODGpILQLWFRPPHpWDQWXQHLQFHUWLWXGHUHODWLYHjO¶LQFHUWLWXGH
G¶RFFXUUHQFHGHO¶pYpQHPHQW 0DUFKHWDOFRQVLGqUHQWTXHO¶DPELJXwWpVHSURGXLW
TXDQG©XQHRUJDQLVDWLRQHVWFRQIURQWpHjXQHRSSRUWXQLWpGHFKRL[GRQQpVRFKDTXH
RSWLRQSRVVqGHXQGHJUpGHOpJLWLPLWpYDODEOHª

&HWWH GpILQLWLRQ HVW LQWpUHVVDQWH FDU HOOH HVW LQWURGXLW OH FDUDFWqUH VXEMHFWLI LQKpUHQW j
O¶DPELJXwWp)ULVFKHWDOpYRTXHQWFHWDVSHFWHQGpILQLVVDQWO¶DPELJXwWpFRPPHXQH
VLWXDWLRQ JpQpUDQW ©XQH H[SpULHQFH VXEMHFWLYH GX PDQTXH G¶LQIRUPDWLRQ XWLOH j OD
SUpGLFWLRQª (OOH HVW DXVVL LQWpUHVVDQWH SDUFH TX¶HOOH H[SULPH XQH GLIIpUHQFH GH QDWXUH
HQWUHO¶LQFHUWLWXGHHWO¶DPELJXwWpVLO¶LQFHUWLWXGHSRUWHHQHOOHXQHFRQQRWDWLRQVWDWLTXHOH
VFKpPD FRJQLWLI GH UpIpUHQFH HVW VXSSRVp ILJp O¶DPELJXwWp HVW XQ ©SKpQRPqQHª
G\QDPLTXHSXLVTX¶HOOHVWLPXOHHWDFFRPSDJQH O¶pPHUJHQFHG¶XQVFKpPDFRJQLWLIDSULRUL
LQH[LVWDQW

&HSHQGDQWQRXVVXLYRQV6RXDOHPSRXUGLUHTXHO¶DPELJXwWpQHSURYLHQWSDVWDQWGX
PDQTXHG¶LQIRUPDWLRQTXHGHODYDULpWpG¶LQIRUPDWLRQTXLJpQqUHGHVFRQWUDGLFWLRQVHWGHV
SDUDGR[HV(OOHVHPEOHWURXYHUVRQHVVHQFHGDQVXQHRQWRORJLHFRQVWUXFWLYLVWHTXLV¶DSSXLH
VXU O¶H[LVWHQFHQRQSDVG¶XQH UpDOLWpREMHFWLYHPDLVGH UpDOLWpV VXEMHFWLYHVJpQpUDQWXQH
UpDOLWp HQ TXHOTXH VRUWH ©NDOpLGRVFRSLTXHª /D FRKpUHQFH WRXWH UHODWLYH GH FHWWH
GHUQLqUH HVW pYHQWXHOOHPHQW FRQVWUXLWH SDU XQ SURFHVVXV LQWHUVXEMHFWLI LPSOLTXDQW OHV
GLIIpUHQWV DFWHXUV FKDUJpV G¶XQH SHUFHSWLRQ LQLWLDOH HW SURSUH GH FHWWH UpDOLWp 6L OD
UpGXFWLRQGH O¶LQFHUWLWXGHSDVVHSDUXQSURFHVVXVGHUHFKHUFKHG¶LQIRUPDWLRQVXUOD
EDVH G¶XQ VFKpPD FRJQLWLI SUppWDEOL OD UpVROXWLRQ GH O¶DPELJXwWp SDVVH SDU XQ
SURFHVVXVGHUHFKHUFKHGHFRQVHQVXVVXUOHVFKpPDFRJQLWLIFROOHFWLIjUHWHQLULQILQHHW
pWDEOLjSDUWLUGHVVFKpPDVFRJQLWLIVLQGLYLGXHOV

3HXGHFKHUFKHXUVGHVVFLHQFHVGHODGpFLVLRQRQWWHQWpGHGpILQLUXQHW\SRORJLHGHVVRXUFHV
GHO¶DPELJXwWp$SDUWLUGHODPrPHVWUXFWXUHWD[RQRPLTXHSURSRVpHSDU/RYHOOHW
 
TXH QRXV DGDSWRQV j QRV EHVRLQV QRXV SURSRVRQV XQH FODVVLILFDWLRQ GHV VRXUFHV
G¶DPELJXwWpHQYLURQQHPHQWH[WHUQHLQIRUPDWLRQGLVSRQLEOHSRVLWLRQGHVDFWHXUVLQWHUQHV
GpFLGHXU

  /¶HQYLURQQHPHQWH[WHUQHDX[DFWHXUVLQWHUQHVSURGXLWGHO¶DPELJXwWp

 /H PLOLHX SK\VLTXH GDQV XQH SHUVSHFWLYH NDOpLGRVFRSLTXH GH OD UpDOLWp FKDTXH
GLVFLSOLQHVFLHQWLILTXHSURMHWWHFHOOHFLGDQVXQHVSDFHGHUpIOH[LRQFRPSDWLEOHDYHFVRQ
SDUDGLJPH TXL DVVXUH OD FRKpUHQFH GH O¶DUWLFXODWLRQ GX GLVFRXUV 0DLV RQ SHXW VH
GHPDQGHU VL FHWWH FRKpUHQFH GLVFLSOLQDLUH QH SHUPHW SDV GH FRQFHYRLU OD SOXUL
GLVFLSOLQDULWpDXWUHPHQWTXHFRPPHXQHVRPPHGHGLVFLSOLQHVRXTX¶HQSHUPHWWDQWj
XQH GLVFLSOLQH GH ©SKDJRF\WHUª G¶DXWUHV GLVFLSOLQHV HQ TXHOTXH VRUWH 3DU H[HPSOH
FHUWDLQV pFRQRPLVWHV FKHUFKHQW j FRQVWUXLUH GHV PpWKRGHV GH FDOFXO GHV FRWV
HQYLURQQHPHQWDX[ SRXU LQWpJUHU OHV DVSHFWV HQYLURQQHPHQWDX[ GDQV XQH DQDO\VH
EpQpILFHFRW 6L FHWWH DSSURFKH SHXW LQWpUHVVHU XQ LQGXVWULHO VRXFLHX[ G¶DVVXUHU VRQ
SURILWHOOHSRXUUDrWUHUHPLVHHQFDXVHSDUFHUWDLQVHQYLURQQHPHQWDOLVWHVTXLUHIXVHQWOH
SULQFLSHG¶DUELWUDJHHQWUHOHVFRWVHWOHVH[LJHQFHVGHSURWHFWLRQGHO¶HQYLURQQHPHQW
HQWUH OHV DVSHFWV PRQpWDLUHV HW QRQPRQpWDLUHV ,O H[LVWH GRQF XQH DPELJXwWp
IRQGDPHQWDOHVXUOHVLPDJHVGHODUpDOLWpjFRQVLGpUHU&HWWHDPELJXwWpQRXVUHQYRLHj
QRVOLPLWHVFRJQLWLYHVG¶DSSUpKHQVLRQGHODUpDOLWpPDLVDXVVLjO¶LPSRVVLELOLWpGHIDLUH
DXWUHPHQWTXHG¶LQWHUSUpWHUODUpDOLWp0DUFKHWDOH[SOLTXHQWG¶DLOOHXUVTXH©OH
SURFHVVXVGH WUDLWHPHQW GH O¶LQIRUPDWLRQGDQV OHV RUJDQLVDWLRQVSURFqGHPRLQVG¶XQH
LQFHUWLWXGH VXU OHV FRQVpTXHQFHV GHV GpFLVLRQV SRVVLEOHV TXH GH OD FRQIXVLRQ GX
GLVFRXUVVXUOHPRQGHª

 /¶HQYLURQQHPHQWVRFLRSROLWLTXHGDQVXQHVRFLpWpGpPRFUDWLTXHFHWHQYLURQQHPHQW
HVW WRXW SDUWLFXOLqUHPHQW JpQpUDWHXU G¶DPELJXwWp VXU OHV WHQGDQFHV G¶pYROXWLRQ VRFLR
SROLWLTXH(QHIIHWOHU{OHG¶XQJRXYHUQHPHQWHVWGHFKHUFKHUjFRQFLOLHUGHVDVSLUDWLRQV
SXEOLTXHVG¶DXWDQWSOXVFRQWUDGLFWRLUHVTXHOHVPLQRULWpVRQWGHSOXVHQSOXVOHGURLWGH
G¶DIILUPHU OHXUV EHVRLQV &HWWH DPELJXwWp TXL VWLPXOH OD FUpDWLYLWp GH VROXWLRQV
FRQVHQVXHOOHV SHXW FHSHQGDQW HPSrFKHU GH SRVHU GHV DFWHV FRQFUHWV DLQVL SRXU
V¶DVVXUHU TXH OHV HQWUHSULVHV SROOXDQWHV WLHQQHQW FRPSWH GHV LPSpUDWLIV
HQYLURQQHPHQWDX[ DORUV TXH OD YHUVDWLOLWp GH OD UpJOHPHQWDWLRQ HQYLURQQHPHQWDOH OHV
UHQGSHXSURDFWLYHV OHJRXYHUQHPHQWQpHUODQGDLVV¶HVWHQJDJpjJHOHUOHVQRUPHVGH
 
UHMHWVWDQGLVTXHOHVHQWUHSULVHVDFFHSWDLHQWGHUpDOLVHUGHVSURJUDPPHVYRORQWDULVWHVGH
SURWHFWLRQGHO¶HQYLURQQHPHQW

  /¶LQIRUPDWLRQGLVSRQLEOHHVWSRUWHXVHG¶DPELJXwWp

 8Q SURFHVVXV GH FROOHFWH GH GRQQpHVSHXW JpQpUHU GHV FRQIOLWV GH GRQQpHV SDU
H[HPSOHORUVTXHGHX[pWXGHVVWDWLVWLTXHVpPDQDQWGHVHUYLFHVDSSDUWHQDQWjXQHPrPH
RUJDQLVDWLRQV¶DSSXLHQWVXUXQHFODVVLILFDWLRQGLIIpUHQWHGHVDFWLYLWpVLQGXVWULHOOHVOHV
UpVXOWDWV VHURQW GLIIpUHQWV 1RXV QH UHWLHQGURQV SDV OH FRQIOLW GH GRQQpHV FRPPH
SURGXLVDQWGHO¶LQFHUWLWXGHHQVRLPDLVSOXW{WGHO¶DPELJXwWpFHODPrPHV¶LOJpQqUHXQ
VHQWLPHQW OpJLWLPH G¶LQFHUWLWXGH &HSHQGDQW O¶DSSURFKH SRVWSRVLWLYLVWH SHXW HQ IDLUH
XQH LQFHUWLWXGH ORUVTXH FH FRQIOLW SHXW VH UpVRXGUH HQ FRQVWUXLVDQW XQ QRXYHDX
UpIpUHQWLHO SDU H[HPSOH RQ SHXW DJUpJHU OHV FODVVHV SRXU SURGXLUH XQH ©PpWD
FODVVLILFDWLRQªGDQV ODPHVXUHR OHVGHX[FODVVLILFDWLRQV LQLWLDOHVQHVHFKHYDXFKHQW
SDV

 /DPDVVHG¶LQIRUPDWLRQGLVSRQLEOHHWODSUROLIpUDWLRQGHODWHFKQRORJLHGHWUDLWHPHQW
GHO¶LQIRUPDWLRQHWGHVFRPPXQLFDWLRQVIRXUQLVVHQWDXGpFLGHXUOHVPR\HQVG¶DFFpGHU
j XQH JDPPH LQGpILQLH GH UHSUpVHQWDWLRQV GH OD UpDOLWp TXL QH VRQW SDV IRUFpPHQW
FRPSDWLEOHV SDU H[HPSOH OHV H[SpULHQFHV DPpULFDLQHV IUDQoDLVHV DOOHPDQGHV
MDSRQDLVHV HQ PDWLqUH GH JHVWLRQ GHV UHMHWV LQGXVWULHOV VRQW WUqV ULFKHV PDLV OHXU
SHUWLQHQFH GpSHQG IRUWHPHQW GX FRQWH[WH LQVWLWXWLRQQHO FH TXL LQWHUGLW GHV
FRPSDUDLVRQVWURSKkWLYHVOHXUSHUWLQHQFHGHYLHQWDPELJXs

 /H ODQJDJH XWLOLVp HVW SRUWHXU G¶DPELJXwWp O¶DSSURFKH FRQVWUXFWLYLVWH SURILWHUD GX
FDUDFWqUH SRO\VpPLTXH GHV PRWV SRXU JpQpUHU GHV DQJOHV RULJLQDX[ G¶DQDO\VH SDU
H[HPSOHHQVFLHQFHVGHODGpFLVLRQO¶DPELJXwWpGXWHUPH©DJHQWªTXLSRXUOHVXQV
H[SULPH XQH HQWLWp KXPDLQH HW SRXU OHV DXWUHV XQH HQWLWp DUWLILFLHOOH QRXV VHPEOH
UpYpODWULFH GH OD GLIILFXOWp GH IL[HU OHV UDSSRUWV HQWUH OH GpFLGHXU ©KXPDLQª HW XQ
V\VWqPHLQIRUPDWLTXHG¶DLGHjODGpFLVLRQ&HWWH©DPELJXwWpVpPDQWLTXHª0DUFKHW
DOVWLPXOHODFDSDFLWpGHSHUFHYRLUGHVQXDQFHVGDQVO¶LQIRUPDWLRQUHoXH

 /¶DSSRUWG¶LQIRUPDWLRQSDUGHVDFWHXUVLQWHUQHVSHXWrWUHVRXUFHG¶DPELJXwWpGDQV
XQ SURFHVVXV GH QpJRFLDWLRQ DX PRLQV j VHV GpEXWV FKDTXH DFWHXU VHUD WHQWp GH
 
PDLQWHQLUXQHFHUWDLQHDPELJXwWpGHVHVLQWHQWLRQVDILQGHFRQVHUYHUXQHFHUWDLQHPDUJH
G¶DFWLRQFHTXLSURGXLWGHO¶LQFHUWLWXGHSRXUOHVDXWUHVDFWHXUVLQWHUQHVSDUH[HPSOH
XQH30(GRQWOHSODQGHGpYHORSSHPHQWV¶DYqUHLQFHUWDLQSRXUUDFKHUFKHUjH[SULPHU
XQHFHUWDLQHKpVLWDWLRQHQWUHO¶RSWLRQGHJHVWLRQLQGLYLGXHOOHGHVHVUHMHWVHWXQHJHVWLRQ
FROOHFWLYHWDQWTXHOHVSRXUSDUOHUVQHO¶DXURQWSDVFRQYDLQFXHGHVOLPLWHVUDLVRQQDEOHV
GHVUHVSRQVDELOLWpVYLVjYLVG¶XQpYHQWXHOHQJDJHPHQWSRXUWHOOHRXWHOOHRSWLRQ

 
/D SRVLWLRQ GHV DFWHXUV LQWHUQHV OHV XQV SDU UDSSRUW DX[ DXWUHV SHXW JpQpUHU GH
O¶DPELJXwWp

 /HPDQGDWGHFKDFXQGHVDFWHXUVSHXWrWUHWURSYDJXHRXLQDGDSWpSDUH[HPSOHOH
UHSUpVHQWDQW G¶XQH 30( SHXW DJLU HQ REVHUYDWHXU DORUV TXH OHV DXWUHV DFWHXUV OH
FRQVLGqUHQWFRPPHXQGpFLGHXU VLELHQTXHVHVSULVHVGHSRVLWLRQVHURQW LQGLFDWLYHV
SRXUOXL WDQGLVTX¶HOOHVVHURQWSULVHVFRPPHGHVHQJDJHPHQWVSRXUOHVDXWUHV&HWWH
DPELJXwWpV¶DFFURvWDYHFOHQRPEUHG¶DFWHXUV6RXDOHP

 /H U{OH GHV DFWHXUV D SULRUL H[WHUQHV SHXW SRUWHU j FRQIXVLRQ SDU H[HPSOH OH
OpJLVODWHXU SRVVqGH j OD IRLV XQ SRXYRLU FRHUFLWLI OD UpJOHPHQWDWLRQ HW XQ SRXYRLU
LQFLWDWLI OHV VXEYHQWLRQV VL ELHQ TXH OHV 30( SHXYHQW KpVLWHU HQWUH XQH DWWLWXGH GH
SUXGHQFHHWXQHDWWLWXGHSOXVHQJDJpHGDQVFHFDVOHOpJLVODWHXUDJLWjODIRLVHQDFWHXU
H[WHUQHHWHQDFWHXULQWHUQH/DSHUFHSWLRQGXU{OHGHVDFWHXUVH[WHUQHVHVWIRUWHPHQW
GpSHQGDQWHGHVpYpQHPHQWVDQWpULHXUVLQWHUSUpWpVSDUOHVDFWHXUVLQWHUQHV0DUFKHWDO


 /HV DFWHXUV LQWHUQHV SHXYHQW rWUH PXV SDU GHV REMHFWLIV TXL VH FRQWUHGLVHQW
JOREDOHPHQW 0DUFK HW DO  SDUOHQW ©G¶DPELJXwWp RUJDQLVDWLRQQHOOHª SDU
H[HPSOHXQLQGXVWULHOSHXWDYRLUFRPPHREMHFWLIGHUpGXLUHDXPD[LPXPVHVFRWVGH
WUDLWHPHQW GHV UHMHWV WDQGLV TX¶XQ DXWUH SHXW FKHUFKHU j DPpOLRUHU VRQ LPDJH GH
PDUTXHFHODPrPHODILQDOLWpHVWLGHQWLTXHFKHUFKHUjDFFURvWUHOHVEpQpILFHV

 /HFRPSRUWHPHQWGHVDFWHXUVFUpHGH O¶DPELJXwWpGDQV ODPHVXUHRXQ LQGLYLGXD
WHQGDQFH j YRLU RX SURMHWHU VRQ PRGH GH IRQFWLRQQHPHQW VXU VHV LQWHUORFXWHXUV
*XPPHU  GLVWLQJXH FLQT W\SHV GH FRPSRUWHPHQWV HQ VLWXDWLRQ GH SULVH GH
GpFLVLRQFROOHFWLYH©O¶DFWLIªDSSRUWHFRQWLQXHOOHPHQWGHVLGpHVHWSRXVVHOHJURXSHj
 
LQWHUYHQLU FRQFUqWHPHQW OH ©SUXGHQWª IDYRULVH OH VWDWX TXR OH ©YLVLRQQDLUHª
V¶LQWpUHVVH DX ORQJ WHUPH HW LJQRUH OHV FRQWUDLQWHV GX FRXUW WHUPH OH ©FRQVHLOOHUª
SURSRVHVRQDYLVVDQVV¶HQJDJHU©O¶REMHFWHXUªV¶RSSRVHV\VWpPDWLTXHPHQWDXSRLQW
GHYXHGHVDXWUHV3DUDLOOHXUVOHVSUpIpUHQFHVGpFLVLRQQHOOHVGpSHQGHQWEHDXFRXSGHOD
SHUVRQQDOLWp GX GpFLGHXU HW GHV MHX[ GH SRXYRLU HQWUH OHV GpFLGHXUV  TXHO QLYHDX GH
ULVTXH VRXKDLWHRQ DVVXPHUSDU H[HPSOH YLVjYLV GHV UHVSRQVDELOLWpV FRQFHUQDQW OD
TXDOLWp GH O¶HDX UHMHWpH GDQV OH PLOLHX DTXDWLTXH" 4XHOV GHJUpV G¶LQFHUWLWXGH HW
G¶DPELJXwWpSHXWRQWROpUHUSDUH[HPSOHOHVHIIHWVGHODFRQFXUUHQFHVXUODFRQILDQFH
GH FKDTXH LQGXVWULHO" 4XHOOH UqJOH GpFLVLRQQHOOH YHXWRQ SULYLOpJLHU PD[LPLVHU OHV
DYDQWDJHV PLQLPLVHU OHV LQFRQYpQLHQWV PD[LPLVHU OHV DYDQWDJHV OHV ©PRLQV
DYDQWDJHX[ª"

  /HGpFLGHXUGRLWIDLUHIDFHjXQHDPELJXwWpLQWHUQH

 6RQLQWHUSUpWDWLRQGHO¶LQIRUPDWLRQSHXWrWUHOLPLWpHSDUVRQLJQRUDQFHGXFRQWH[WHHW
GHFHUWDLQV©MDUJRQVª3RXUFRPEOHUFHVODFXQHVLOSRXUUDUHFKHUFKHUGHO¶LQIRUPDWLRQ
HWGRQFUpGXLUHVRQLQFHUWLWXGHRXV¶DSSX\HUVXUGHVFUR\DQFHVHWMXJHPHQWVSOXVRX
PRLQVDPELJXVSDUH[HPSOHFHUWDLQVGpYHORSSHXUVGHSDUFVLQGXVWULHOVHVWLPHQW©DX
IODLUªTXHO¶RSWLRQGHJHVWLRQFROOHFWLYHGHVUHMHWVGDQVXQSDUFDGDSWpGDQVOHTXHOVH
UHORFDOLVHQW XQ FHUWDLQ QRPEUH G¶HQWUHSULVHV Q¶HVW SDV UHQWDEOH DORUV TXH GHV pWXGHV
pFRQRPLTXHVRQWGpPRQWUpO¶LQYHUVH

 8Q VFKpPD FRJQLWLI LQGLYLGXHO GX GpFLGHXU SHXW rWUH LQHIILFDFH ORUVTX¶LO HQWUH HQ
FRQIOLW DYHFXQDXWUH VFKpPDFRJQLWLI SDU H[HPSOHXQGpFLGHXUSHXWKpVLWHUHQWUH OD
QpFHVVLWp G¶DVVXUHU OD SpUHQQLWp GH VRQ HQWUHSULVH HW OD YRORQWp GH SDUWLFLSHU j OD
SURWHFWLRQ GH O¶HQYLURQQHPHQW TXH FH FRQIOLW VRLW UpHO RX QRQ &H GHUQLHU SRLQW IDLW
SOXW{W UpIpUHQFH j O¶DPELJXwWp GHV REMHFWLIV j DWWHLQGUH PrPH V¶LO JpQqUH XQH
LQFHUWLWXGH VXU OD QpFHVVLWp HW OD SHUWLQHQFH GH SUHQGUH XQH GpFLVLRQ &HV FRQIOLWV GH
PRGqOHV FRJQLWLIV VRQW SURGXLWV SDU GHV GLYHUJHQFHV SOXV RX PRLQV SURQRQFpHV GH
YDOHXUV TXL IUHLQHQW O¶pPHUJHQFH G¶LQWHQWLRQV FODLUHV GH OD SDUW GX GpFLGHXU WRXW HQ
DXWRULVDQWFHOXLFLjUHFKHUFKHUGHVLQWHQWLRQVSOXVSURFKHVGHVHVDVSLUDWLRQVUpHOOHVRQ
UHWURXYH FHWWH SUpRFFXSDWLRQ SDU H[HPSOH GDQV OH FKRL[ GHV YDOHXUV DFFRUGpHV DX[
SRLGVGDQVXQHDQDO\VHPXOWLFULWqUHV0DUFKHWDOSDUOHQW©G¶DPELJXwWpGDQV
OHV LQWHQWLRQV GH O¶LQGLYLGXª SDU H[HPSOH O¶LQFRPSDWLELOLWp SHUoXH HQWUH HQMHX[
 
ILQDQFLHUVHWHQMHX[HQYLURQQHPHQWDX[SHXWDPHQHUXQHQWUHSUHQHXUjFRQFLOLHUFHX[FL
HQGpFRXYUDQWTX¶LOHVWSRVVLEOHG¶DFFURvWUH OHWHPSVGHUHWRXUVXUVRQLQYHVWLVVHPHQW
HQpTXLSHPHQWVGHWUDLWHPHQWGHVUHMHWVRXHQFRUHTX¶XQHJHVWLRQHQYLURQQHPHQWDOHGH
VRQpWDEOLVVHPHQWO¶DLGHjUpGXLUHVHVFRWVGHSURGXFWLRQ

$XFKDSLWUHQRXVSUpFLVRQVODSUpVHQFHGHFHUWDLQHVGHFHVVRXUFHVG¶DPELJXwWpVHORQOH
FRQWH[WHGpFLVLRQQHOGHVGHX[pWXGHVGHFDV

,QWHUDFWLRQVHQWUHDPELJXwWpHWLQFHUWLWXGH

,OH[LVWHGHVLQWHUDFWLRQVPDQLIHVWHVFRPPHOHVSUpFpGHQWHVW\SRORJLHVHW6RXDOHP
OH GpPRQWUHQW FHUWDLQHV DPELJXwWpV VRQW VRXUFHV G¶LQFHUWLWXGH FHOOHV VXU OHV
FRPSRUWHPHQWVGHVDFWHXUVH[WHUQHV VXU OHVFRQIOLWVGHGRQQpHVHWGH VFKpPDVFRJQLWLIV
VXU OD VLJQLILFDWLRQ GHV PRWV VXU OHV U{OHV GHV DFWHXUV LQWHUQHV &HWWH LQFHUWLWXGH
FRUUHVSRQGjQRWUHGpILQLWLRQVLO¶RQFURvWTX¶XQDSSRUWG¶LQIRUPDWLRQSHXWODUpGXLUH

2U FRPPH.DVLQLPHW DO  O¶H[SOLTXHQW©>/HVDVSHFWVpTXLYRTXHV@ HTXLYRFDWLRQ
VRQWSOXW{WDVVRFLpVjO¶DPELJXwWp>HW@VLJQLILHQWFRQIXVLRQFDUHQFHHQFRPSUpKHQVLRQHW
SUREOpPDWLTXH QRQ FODLUH  /HV QRXYHOOHV GRQQpHV RX LQIRUPDWLRQV QH UpVRXGUDLHQW SDV
JUDQG FKRVH HQ VLWXDWLRQ pTXLYRTXH FHOD SRXUUDLW PrPH DXJPHQWHU OD FRQIXVLRQ HW
O¶LQFHUWLWXGHª6LO¶RQFRQVLGqUHO¶DPELJXwWpGDQVOHVHQVTXHQRXVOXLGRQQRQVFHOOHFLVH
UpVRUEH SOXV RX PRLQV SDU XQ DFWH VXEMHFWLI SDU XQH SULVH GH SRVLWLRQ SOXV RX PRLQV
FRQVHQVXHOOHHWWpPRLJQHG¶XQHKLpUDUFKLVDWLRQSOXVRXPRLQVIRUPDOLVpHGHVSUpIpUHQFHV
HW GHV YDOHXUV 'DQV FH FDV FH W\SH G¶LQFHUWLWXGH pYRTXH QRQ SDV XQH FDUHQFH HQ
LQIRUPDWLRQHQYDOHXUDEVROXHPDLVXQHGLIILFXOWpGHSUHQGUHSRVLWLRQGLIILFXOWpTXHO¶RQ
SHXW j WRUW RX j UDLVRQ DVVRFLHU j XQ PDQTXH G¶LQIRUPDWLRQ (OOH QH SHXW
YUDLVHPEODEOHPHQWSDVrWUHWRWDOHPHQWUpGXLWHHWSHXWJpQpUHUjVRQWRXUGHO¶DPELJXwWpFDU
OHV GpFLGHXUV WHQWHURQW GH OD UpGXLUH HQ pPHWWDQW HW PDQLSXODQW GHV FUR\DQFHV HW GHV
MXJHPHQWVGRQWOHVIRQGHPHQWVGHPHXUHQWWURSLQVWDEOHVSRXUQHSDVrWUHDPELJXV

3UHQRQV XQ H[HPSOH SRXU GLVWLQJXHU FHV GHX[ W\SHV G¶LQFHUWLWXGH SRXU HVWLPHU OD
IDLVDELOLWp pFRQRPLTXH GH O¶RSWLRQ GH JHVWLRQ FROOHFWLYH GHV UHMHWV LQGXVWULHOV LO HVW
QpFHVVDLUHGHFROOHFWHUGHVGRQQpHVVXUOHVYROXPHVHWODTXDOLWpGHFHVUHMHWVDILQG¶pYDOXHU
OHVpFRQRPLHVG¶pFKHOOHSRWHQWLHOOHVO¶LQFHUWLWXGH©H[WHUQHDXGpFLGHXUªHVWUpGXLWHSDU
 
DSSRUWG¶LQIRUPDWLRQ3DUFRQWUHODFRPSDUDLVRQGHVGLIIpUHQWHVRSWLRQVLPSOLTXHODSULVH
HQ FRPSWH GHV IDLVDELOLWpV WHFKQLTXHV OHV pTXLSHPHQWV VRQWLOV VXIILVDPPHQW ILDEOHV"
RUJDQLVDWLRQQHOOHV OHV 30( SHXYHQWHOOHV FROODERUHU HQVHPEOH" HW pFRQRPLTXHV OHV
FRWVVRQWLOVDFFHSWDEOHV"DLQVLTXHGHFRQWUDLQWHVGLYHUVHVQLYHDXGHUpJOHPHQWDWLRQ
RSLQLRQSXEOLTXH&HVGLIIpUHQWVFULWqUHVSURGXLVHQWGHO¶DPELJXwWpFDULOVVRQWFKDUJpV
GHSDUDGR[HVTXLQHSHXYHQWrWUH UHOD[pVVDQVpWDEOLUXQHKLpUDUFKLHGHVSUpIpUHQFHV SDU
H[HPSOHOHV30(SHXYHQWKpVLWHUjRSWHUSRXUO¶RSWLRQGHJHVWLRQFROOHFWLYHGHVUHMHWVFDU
VLFHOOHFLSHXWREMHFWLYHPHQWSURGXLUHGHVpFRQRPLHVG¶pFKHOOH IDLVDELOLWppFRQRPLTXH
HOOH LPSOLTXH DXVVL XQH RXYHUWXUH GHV 30( SDU UDSSRUW DX[ DXWUHV HQWUHSULVHV
pYHQWXHOOHPHQW FRQFXUUHQWHV IDLVDELOLWp RUJDQLVDWLRQQHOOH &HWWH DPELJXwWp FUpH XQH
LQFHUWLWXGH ©LQWHUQH DX GpFLGHXUª TXH O¶LQIRUPDWLRQ VXSSOpPHQWDLUH QH SHXW
FRPSOqWHPHQW UpGXLUH HW TXL WpPRLJQH GH O¶DSWLWXGH GX GpFLGHXU j ULVTXHU XQH DFWLRQ
LQFHUWDLQHHQWHUPHGHSUpIpUHQFH


'DQVFHTXLVXLWQRXVGpPRQWURQVTXHO¶DPELJXwWpHWO¶LQFHUWLWXGHQHVRQWSDVWUDLWpHVSOXV
RXPRLQVH[SOLFLWHPHQWG¶DLOOHXUVGHODPrPHPDQLqUHVXLYDQWOHFRQWH[WHGpFLVLRQQHO(W
FHUWDLQHV GH FHV LQWHUDFWLRQV VRQW pYRTXpHV GDQV OHV pWXGHV GH FDV FKDSLWUH  3DU
DLOOHXUV FRPSWH WHQXGHQRWUH VXMHW GH WKqVHTXL FLEOHG¶pWXGHGHV6,56QRXV pYRTXRQV
GRUpQDYDQWHWHVVHQWLHOOHPHQWOHVLQFHUWLWXGHVHWOHVDPELJXwWpVUHODWLYHVjO¶LQIRUPDWLRQ



 
&KDSLWUH
3ULQFLSDX[FRQWH[WHVGpFLVLRQQHOVHQDPpQDJHPHQWGXWHUULWRLUH

/HVQRWLRQVGHFRQWH[WHGpFLVLRQQHOHWGHSODQLILFDWLRQVRQWpYRTXpHVQRWDPPHQWDXWUDYHUV
GX FRQFHSW GH IOH[LELOLWp FDUDFWpULVp SDU WURLV FULWqUHV OD UREXVWHVVH O¶pODVWLFLWp HW OD
VWDELOLWpGRQWO¶LQWURGXFWLRQSHUPHWGHSUpFLVHUODGXDOLWpHQWUHO¶LQFHUWLWXGHHWO¶DPELJXwWp
DXQLYHDXGHODFRQFHSWLRQGHPHGLDG¶LQIRUPDWLRQ

3XLVOHVWURLVSULQFLSDX[FRQWH[WHVGpFLVLRQQHOVTXHVRQWODJHVWLRQODSODQLILFDWLRQ
VWUDWpJLTXH   HW OD QpJRFLDWLRQ   VRQW FDUDFWpULVpV GHV SRLQWV GH YXH
pSLVWpPRORJLTXH HW PpWKRGRORJLTXH DLQVL TX¶j O¶DLGH G¶H[HPSOHV HQ JHVWLRQ
HQYLURQQHPHQWDOH3DUDLOOHXUVFHVFRQWH[WHVGpFLVLRQQHOVVRQWSRVLWLRQQpVSDUUDSSRUWDX
U{OH FRQIpUp j O¶LQFHUWLWXGH HW j O¶DPELJXwWp DX[ EHVRLQV HQ WHUPH GH IOH[LELOLWp HW GH
V\VWqPHVG¶LQIRUPDWLRQDLQVLTXHSDU UDSSRUWDX[DSSOLFDWLRQV6,*GpYHORSSpHVGDQV OD
SDUWLH%GHFHWWHWKqVH

'DQV FH FKDSLWUH XQ SUHPLHU HQVHPEOH GH FRQFHSWV HVW pWDEOL FHX[FL FRQFHUQHQW OD
QDWXUH GHV SURFHVVXV GpFLVLRQQHOV HW VHURQW ©FURLVpVª DYHF GHV FRQFHSWV UHODWLIV j OD
TXDOLWp GH O¶LQIRUPDWLRQ SUpVHQWpV DX FKDSLWUH  1RXV SRXUURQV DORUV SURSRVHU XQ
JXLGHG¶DLGHjODSUDWLTXHGHV6,56
 
8Q FRQWH[WH GpFLVLRQQHO pYRTXH OD VLWXDWLRQ GDQV ODTXHOOH XQ SURFHVVXV GpFLVLRQQHO HVW
HQFOHQFKpVHGpYHORSSHHWDERXWLWjXQHSULVHGHGpFLVLRQ,OHVWGpWHUPLQpSDUOHVREMHFWLIV
OD VWUXFWXUH GH O¶DSSDUHLO GpFLVLRQQHO O¶HQYLURQQHPHQW H[WHUQH HW O¶LQIRUPDWLRQ VXU OD
SUREOpPDWLTXHjUpVRXGUH5R\/¶H[DPHQGHODOLWWpUDWXUHHQVFLHQFHVUHODWLYHVjOD
GpFLVLRQ QRWDPPHQW 'XSRQW  0LQW]EHUJ  )ULHGPDQQ  FRQGXLW j OD
GLVWLQFWLRQHQWUHWURLVFRQWH[WHVSULQFLSDX[TXLHQJOREHQWHQSUDWLTXHXQHJUDQGHPDMRULWp
GHFRQWH[WHVGpFLVLRQQHOV ODJHVWLRQ ODSODQLILFDWLRQVWUDWpJLTXHHW ODQpJRFLDWLRQ&H
SRVWXODW HVW UHQIRUFp SDU OH IDLW TXH FHV WURLV FRQWH[WHV GpFLVLRQQHOV SURFqGHQW GHV
SULQFLSDOHV WKpRULHV GH OD SODQLILFDWLRQ GDQV VRQ VHQV ODUJH  OD SODQLILFDWLRQ GH W\SH
UDWLRQQHO VWUDWpJLTXH MXVWLILFDWLI DGYRFDF\ SODQQLQJ RX FRPPXQLFDWLRQQHO
FRPPXQLFDWLYHSODQQLQJ2Q UHPDUTXHTXHFHV WURLVFRQWH[WHV IRQW WRXV UpIpUHQFHj OD
QRWLRQGHSODQLILFDWLRQTXH+DOOGpILQLWDLQVL©ODSODQLILFDWLRQFRQFHUQHO¶DWWHLQWH
GpOLEpUpH G¶REMHFWLIV HW SURFqGH SDU DVVHPEODJH G¶DFWLRQV HQ VpTXHQFHV VHORQ XQ FHUWDLQ
RUGUHª&RPPHFHWDXWHXUOHPRQWUHFHWWHQRWLRQV¶DYqUHDPELJXsSDUFHTX¶HOOHLQFOXWjOD
IRLV OH EXW HW OH PR\HQ OH IRQG HW OD IRUPH RQ YHUUD TXH OD GLVWLQFWLRQ HQWUH JHVWLRQ
SODQLILFDWLRQ VWUDWpJLTXH HW QpJRFLDWLRQ UHSRVH HVVHQWLHOOHPHQW VXU OH GHJUp G¶DWWHQWLRQ
UHVSHFWLYHPHQWSRUWpHVXUO¶REMHFWLIjDWWHLQGUHHWVXUOHVPR\HQVG¶DWWHLQGUHFHOXLFL

,O HVW LPSRUWDQW GqV PDLQWHQDQW GH OHYHU XQH pYHQWXHOOH DPELJXwWp GDQV O¶XWLOLVDWLRQ
XOWpULHXUHGHVQRWLRQVGHJHVWLRQSODQLILFDWLRQVWUDWpJLTXHHWQpJRFLDWLRQHOOHVFRQFHUQHQW
LPSOLFLWHPHQW OH SURFHVVXV GpFLVLRQQHO HW QRQ OD SUREOpPDWLTXH TXL IDLW O¶REMHW GH FH
SURFHVVXV SDU H[HPSOH RQ SRXUUD SDUOHU GH SODQLILFDWLRQ VWUDWpJLTXH GH OD JHVWLRQ GHV
UHMHWVLQGXVWULHOVGHQpJRFLDWLRQVXUODSURFpGXUHGHSODQLILFDWLRQVWUDWpJLTXHGHODJHVWLRQ
GHVUHMHWVLQGXVWULHOV

3DUDLOOHXUVHQGpILQLVVDQWOHVDFWLYLWpVGHSODQLILFDWLRQGDQVVRQVHQVWUqVJpQpUDOFRPPH
XQ ©SRQW HQWUH LGpRORJLH HW VDYRLU >G¶XQH SDUW@ HW DFWLRQ FROOHFWLYH >G¶DXWUH SDUW@ª
)ULHGPDQQHWDOQRXVGpGXLVRQVTXHFHVDFWLYLWpVV¶DSSXLHQWHVVHQWLHOOHPHQWVXUXQ
SURFHVVXV SOXV RX PRLQV FRPSOH[H GH WUDLWHPHQW GH O¶LQIRUPDWLRQ /H &OHUFT GDQV
6FKROWHQHWDOLQGLTXHG¶DLOOHXUVTX¶XQSURFHVVXVGHSODQLILFDWLRQVHUpVXPHjXQH

&RPPHH[SOLFLWpSOXVORLQOHVSODQLILFDWLRQVMXVWLILFDWLYHHWFRPPXQLFDWLRQQHOOHUHQYRLHQWUHVSHFWLYHPHQWj
ODSKDVHGLVWULEXWLYHHWjFHOOHLQWpJUDWLYHG¶XQSURFHVVXVGHQpJRFLDWLRQ

 
DFWLYLWpG¶RUJDQLVDWLRQGHO¶LQIRUPDWLRQjFHFLSUrWTXHOHSURFHVVXVGRLWGpERXFKHUVXUXQH
SULVHGHGpFLVLRQ

3RXU FKDTXH FRQWH[WH GpFLVLRQQHO JHVWLRQ SODQLILFDWLRQ VWUDWpJLTXH HW QpJRFLDWLRQ OHV
DFWLYLWpV DVVRFLpHV WHQWHQW GH IRUPXOHU GHV GpFLVLRQV HOOHVPrPHV LQIOXHQFpHV SDU OD
SUpVHQFHHWODSHUWLQHQFHGHO¶DPELJXwWpHWGHO¶LQFHUWLWXGH1RXVPRQWURQVTXHODJHVWLRQ
GH FHWWH DPELJXwWp HW GH FHWWH LQFHUWLWXGH V¶H[SULPH DX WUDYHUV G¶XQ FHUWDLQ GHJUp GH
IOH[LELOLWpGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ

6DJHUSUpFLVHOHFRQFHSWGHIOH[LELOLWpTXLFRUUHVSRQGjODUHFKHUFKHG¶XQpTXLOLEUH
HQWUHULJLGLWpHWRSSRUWXQLWpXQSURFHVVXVGpFLVLRQQHOHVWGLWULJLGHORUVTXHOHRXOHVDFWHXUV
VXLYHQW XQH SURFpGXUH ILJpH D SULRUL SDU FRQWUH XQ SURFHVVXV GpFLVLRQQHO HVW GLW
RSSRUWXQLVWH TXDQG VD VWUXFWXUH HW VD G\QDPLTXH VRQW VRXPLVHV DX[ DOpDV GHV MHX[ GH
SRXYRLUHQWUH OHVDFWHXUVHX[PrPHVHWj O¶LQVWDELOLWpGH O¶HQYLURQQHPHQWH[WHUQH6HORQ
FHWDXWHXUODIOH[LELOLWpVHFDUDFWpULVHSDUWURLVGLPHQVLRQV

  /D UREXVWHVVH ©F¶HVW OH UDWLR GX QRPEUH G¶RSWLRQV UHVWDQWHV DSUqV XQH SULVH GH
GpFLVLRQ >LQWHUPpGLDLUH@ VXU OH QRPEUH G¶RSWLRQV DYDQW OD SULVH GH GpFLVLRQª (OOH
pYRTXH OD TXHVWLRQ VXLYDQWH ©FRPELHQ HVW ODUJH OH VSHFWUH G¶RSWLRQV VDWLVIDLVDQWHV
UHWHQXHV"ª

  /¶pODVWLFLWp ©F¶HVW O¶LQYHUVH GH OD GXUpH HQWUH OD GpFODUDWLRQ G¶XQ EORFDJH HW VD
UpVRUSWLRQª(OOHpYRTXHODTXHVWLRQVXLYDQWH©SHQGDQWFRPELHQGHWHPSVOHEORFDJH
DOLPHQWHUDW¶LOO¶LQVDWLVIDFWLRQ"ª

  /DVWDELOLWp©HOOHFRQFHUQHOHPDLQWLHQGHODSHUWLQHQFHG¶XQHRSWLRQFKRLVLHHQUHJDUG
GHVFKDQJHPHQWVGHFRQGLWLRQVª(OOHpYRTXHOHVTXHVWLRQVVXLYDQWHV©jTXHOGHJUpHW
j TXHOOH IUpTXHQFH OHV YDULDEOHVFOp GH O¶RSWLRQ SHXYHQWHOOHV rWUH GpYLpHV GH OHXU
SHUWLQHQFHSUpFpGHQWH"ª

/D IOH[LELOLWp HVW UpYpODWULFH G¶XQH FHUWDLQH DQWLQRPLH HQWUH DPELJXwWp HW LQFHUWLWXGH HQ
HIIHW G¶XQH SDUW HOOH DWWULEXH XQH FHUWDLQH SODFH j O¶DXWRPDWLVDWLRQ GX WUDLWHPHQW GH
O¶LQIRUPDWLRQSRXU GRWHU OH SURFHVVXV GpFLVLRQQHO G¶XQH VWUXFWXUH SOXW{W ULJLGH RU FHW
HIIRUWG¶DXWRPDWLVDWLRQWUDGXLWKDELWXHOOHPHQWOHVRXFLGHUpGXLUHOHVLQFHUWLWXGHVDIIpUHQWHV
 
'¶DXWUHSDUWODIOH[LELOLWpDXWRULVHXQHFHUWDLQHSODFHjODPDQLSXODWLRQ©HQWHPSVUpHOªGH
O¶LQIRUPDWLRQSRXUGRWHUOHSURFHVVXVGpFLVLRQQHOG¶XQHVWUXFWXUHSOXW{WRSSRUWXQLVWHRU
FHWWHPDQLSXODWLRQQ¶HVW SRVVLEOHTX¶HQSUpVHQFHG¶XQPLQLPXPG¶DPELJXwWp HWJpQqUHj
VRQ WRXUGH O¶DPELJXwWp$XWUHPHQWGLW O¶DXWRPDWLVDWLRQQpFHVVLWH OH FKRL[GpILQLWLI G¶XQ
VHXOVFKpPDFRJQLWLISRXUSDUYHQLUjODSKDVHG¶LPSOpPHQWDWLRQDORUVTXHODPDQLSXODWLRQ
©HQWHPSVUpHOªGpFRXOHGHO¶H[LVWHQFHGHSOXVLHXUVVFKpPDVFRJQLWLIV
&HWWHDQWLQRPLHHVWpYRTXpHSDU'DIWHWDOTXLVHVRQWSHQFKpVVXUOHVUDSSRUWVHQWUH
DPELJXwWp HW LQFHUWLWXGH HQ JHVWLRQ GH O¶LQIRUPDWLRQ  G¶DSUqV FHV DXWHXUV FRPPH
O¶LQFHUWLWXGHPqQHjXQHUHFKHUFKHGHGRQQpHVHWO¶DPELJXwWpjGHVpFKDQJHVGHSRLQWVGH
YXH VXEMHFWLIV O¶DPELJXwWp QH SHXW rWUH UpVROXH DYHF OD WHFKQRORJLH F¶HVW OD ULFKHVVH
PpGLDWLTXH TXL SRXUUDLW UpGXLUH O¶DPELJXwWp &HV DXWHXUV KLpUDUFKLVHQW FHUWDLQV PR\HQV
PpGLDWLTXHV VHORQ OHXU ULFKHVVH  OH IDFH j IDFH OH WpOpSKRQH OHV GRFXPHQWV pFULWV OHV
GRFXPHQWVLPSHUVRQQHOVEXOOHWLQUDSSRUWVWDQGDUG,OVFRQFOXHQWTXHOHWUDLWHPHQWGH
O¶LQIRUPDWLRQ HVW FDUDFWpULVp SDU XQH UHODWLRQ SRVLWLYH HQWUH O¶DPELJXwWp HW OD ULFKHVVH
PpGLDWLTXH OHV GpFLGHXUV FKRLVLURQW XQH FRPPXQLFDWLRQ RUDOH TXDQG O¶DPELJXwWp HVW
pOHYpHHWXQHFRPPXQLFDWLRQpFULWHTXDQGO¶DPELJXwWpHVWIDLEOH

3DU DLOOHXUV 6RXDOHP  UDSSHOOH OD KLpUDUFKLH GHV PpGLDV G¶LQIRUPDWLRQ GH .\GG
WDEOHDX   OHV PpGLD VRQW KLpUDUFKLVpV VHORQ OHXU SHUIRUPDQFH GDQV OD UpVROXWLRQ GH
O¶DPELJXwWp FHWWH SHUIRUPDQFH V¶DFFURvW GDQV OH VHQV LQYHUVH GH OD IRUPDOLVDWLRQ GH
O¶LQIRUPDWLRQ HW VHORQ OHXU SHUIRUPDQFH GDQV OD UpGXFWLRQ GH O¶LQFHUWLWXGH FHWWH
SHUIRUPDQFHV¶DFFURvWDYHFOHGHJUpGHIRUPDOLVDWLRQGHO¶LQIRUPDWLRQ
7DEOHDX0pGLDG¶LQIRUPDWLRQLQFHUWLWXGHHWDPELJXwWpLQVSLUpGH6RXDOHP
'HJUpGHIRUPDOLVPH 0pGLDG¶LQIRUPDWLRQ 5pGXFWLRQGH
O¶LQFHUWLWXGH
5pVROXWLRQGH
O¶DPELJXwWp
0D[LPXP



0LQLPXP
 
XQV\VWqPHGRFXPHQWDLUHIRUPHO
 
GHVGRFXPHQWVVWDQGDUGLVpV
 
GHVGRFXPHQWVGHVSpFLILFDWLRQV
 
ODIRUPDWLRQGHVXVDJHUV
 
O¶DQDO\VWHFRPPHLQWpJUDWHXU
 
GHVUHQFRQWUHVXVDJHUVGpYHORSSHXUV
 
OHSURWRW\SDJH
 
ODSURJUDPPDWLRQVWUXFWXUpH
 
XQHGpPDUFKHGHFRQFHSWXDOLVDWLRQGHVVSpFLILFDWLRQV
0D[LPXP



0LQLPXP
0LQLPXP



0D[LPXP
 
&H FULWqUH GH IRUPDOLVDWLRQ GH O¶LQIRUPDWLRQ UHQYRLH j OD IOH[LELOLWp GX SURFHVVXV GH
WUDLWHPHQW GH O¶LQIRUPDWLRQ XQ SURFHVVXV ULJLGH V¶DSSXLH VXU XQH LQIRUPDWLRQ IRUWHPHQW
IRUPDOLVpH WDQGLV TX¶XQ SURFHVVXV RSSRUWXQLVWH V¶DOLPHQWH G¶XQH LQIRUPDWLRQ SHX
IRUPDOLVpHFDUHVVHQWLHOOHPHQWLQIRUPHOOH

&HSHQGDQWLOVHPEOHTXHOHVDXWHXUVPHQWLRQQpVFLGHVVXVHWTXLVXJJqUHQWXQHRSSRVLWLRQ
LQFRQFLOLDEOHHQWUHUpGXFWLRQGHO¶LQFHUWLWXGHHWUpVROXWLRQGHO¶DPELJXwWpQ¶DLHQWSDVWHQX
FRPSWHGHODIOH[LELOLWpTXLV¶H[SULPHGDQVOD©SUDWLTXHªGHVV\VWqPHVG¶LQIRUPDWLRQ
©LQIRUPDWLVpVª (Q FRQVLGpUDQW OD IOH[LELOLWp G¶HPSORL GH WHOV V\VWqPHV OD JHVWLRQ GH
O¶LQFHUWLWXGHHWFHOOHGHO¶DPELJXwWpQHVRQWSDVWDQWGHVRSpUDWLRQVLQFRPSDWLEOHVTXHGHV
RSpUDWLRQVGLDOHFWLTXHV

*HVWLRQ

1RXVHQWHQGRQVSDUJHVWLRQGHVDFWLYLWpVUpSpWLWLYHVHWURXWLQLqUHV/¶RUGRQQDQFHPHQW
QRUPDOLVpGHFHVDFWLYLWpVHQVRXVWkFKHVLQGpSHQGDQWHVUDSSHOOHGDQVXQHFHUWDLQHPHVXUH
O¶DSSURFKHGpYHORSSpHSDU OD©7KpRULHGH ODSODQLILFDWLRQ UDWLRQQHOOHª YRLUQRWDPPHQW
%DQILHOG  (Q HIIHW OHV DFWLYLWpV GH JHVWLRQ VXLYHQW GH VHPEODEOHV SURFpGXUHV
GpWHUPLQLVWHV pWDEOLHVDSULRULHW DERXWLVVDQW IRUFpPHQWj OD VROXWLRQRSWLPDOH(OOHVVRQW
IRQGpHV VXU XQH pSLVWpPRORJLH GH W\SH SRVLWLYLVWH HVW DGPLVH O¶H[LVWHQFH G¶XQH UpDOLWp
REMHFWLYH FRPSRVpH GH ORLV QDWXUHOOHV TXL SHXYHQW rWUH GpFRXYHUWHV *XED HW DO 
*XED(OOHVVHGpFRPSRVHQWHQFLQTWkFKHV6LPRQ

 
'pILQLWLRQGXSUREOqPH
 
(VWLPDWLRQGHVFRQVpTXHQFHVGHFKDTXHRSWLRQ
 
'pWHUPLQDWLRQGHVSUpIpUHQFHVGHVDFWHXUV
 
(YDOXDWLRQHWFRPSDUDLVRQGHVRSWLRQV
 
6pOHFWLRQGHODVROXWLRQRSWLPDOH

+DOOSUpVHQWHDLQVLFHWWHDSSURFKHWUqVGpWHUPLQLVWHHW WHFKQLFLVWHSRXUOHVEHVRLQV
HQDPpQDJHPHQWGXWHUULWRLUH©'¶DERUGOHSODQLILFDWHXUUpDOLVDLWXQHpWXGHSRXUODTXHOOH
LOFROOHFWDLW WRXWHLQIRUPDWLRQSHUWLQHQWHVXUOHGpYHORSSHPHQWGHODYLOOHRXGHODUpJLRQ
 
3XLVLODQDO\VDLWFHVGRQQpHVHWWHQWDLWGHOHVSURMHWHUDXVVLORLQTXHSRVVLEOHGDQVOHIXWXU
DILQGHGpFRXYULUFRPPHQWOHWHUULWRLUHDOODLWFKDQJHUHWVHGpYHORSSHU(QILQLOSODQLILDLW
F¶HVWjGLUHTX¶LOUpDOLVDLWXQSODQTXLSUHQDLWHQFRPSWHOHVIDLWVHWLQWHUSUpWDWLRQVUpYpOpV
SDU O¶pWXGH HW TXL pWDLW GHVWLQp j KDUQDFKHUHW FRQWU{OHU OHV WHQGDQFHVGHGpYHORSSHPHQW
VHORQ OHV SULQFLSHV G¶XQH SODQLILFDWLRQ VDLQHª &HWWH ©PpFDQLTXHª GHV DFWLYLWpV GH
O¶DPpQDJHPHQW GX WHUULWRLUH GRQW O¶DXWHXU V¶HPSUHVVH G¶pWDEOLU O¶REVROHVFHQFH DX SURILW
G¶XQH DSSURFKH SOXV VWUDWpJLTXH UDSSHOOH ODGpILQLWLRQ GH OD JHVWLRQ FLDYDQW pYRTXpH HW
V¶DYqUH SHUWLQHQWH GDQV FH FRQWH[WH GpFLVLRQQHO SDUWLFXOLHU R OHV REMHFWLIV j DWWHLQGUH
GpWHUPLQHQWHQWLqUHPHQWOHVPR\HQVG¶\SDUYHQLU


3DU H[HPSOH RQ VDLW TX¶XQ RUDJH LPSRUWDQW HVW SUpYX TXH O¶RQ GRLW SURWpJHU OHV ]RQHV
DTXDWLTXHVpFRORJLTXHPHQWOHVSOXVYXOQpUDEOHVHWTXHODVWDWLRQG¶pSXUDWLRQPXQLFLSDOHQH
SRXUUD WUDLWHU WRXW OH GpELW GH SRLQWH XQH FHUWDLQH TXDQWLWp G¶HDX[ SOXYLDOHV GHYUD rWUH
UHMHWpHGLUHFWHPHQW GDQV OH PLOLHX DTXDWLTXH YLD XQ FHUWDLQ QRPEUH GH
GpYHUVRLUV©VDXYDJHVª/¶RSpUDWHXUDOHFKRL[GHIHUPHUFHUWDLQHVYDQQHVFHFKRL[SHXW
rWUH GpWHUPLQp DXWRPDWLTXHPHQW VL O¶RQ FRQQDvW FRUUHFWHPHQW OH FRPSRUWHPHQW
K\GURG\QDPLTXH GX UpVHDX G¶DVVDLQLVVHPHQW O¶HPSODFHPHQW GHV KDELWDWV IDXQLTXHV
YXOQpUDEOHVO¶LQWHQVLWpHWODORFDOLVDWLRQGHVSUpFLSLWDWLRQVSUpYXHV

/HFDUDFWqUHOLQpDLUHHWORJLFRGpGXFWLIG¶XQHWHOOHSURFpGXUHLPSOLTXHTXHODVLWXDWLRQOHV
REMHFWLIV j DWWHLQGUH HW OHV SUpIpUHQFHV VRQW VWDEOHV HW FRQQXHV j O¶DYDQFH /¶LQIRUPDWLRQ
Q¶LQWHUYLHQW TXH FRPPH LQWUDQW LQLWLDO HVW GRQF MXJpH ©SDUIDLWHª HW SHUWLQHQWH GqV OD
SUHPLqUH pWDSH GX SURFHVVXV 3DU DLOOHXUV XQH WHOOH SURFpGXUH VXJJqUH XQH IRUWH
KRPRJpQpLWp GDQV OHV SHUFHSWLRQV SUpIpUHQFHV HW REMHFWLIV j DWWHLQGUH DX VHLQ GH
O¶RUJDQLVDWLRQSDUH[HPSOHVLSOXVLHXUVRSpUDWHXUVJqUHQWOHUpVHDXG¶DVVDLQLVVHPHQWGHV
SURWRFROHV G¶HQWHQWH SUpFLV GRLYHQW rWUH pWDEOLV D SULRUL VXUWRXW HQ VLWXDWLRQ GH JHVWLRQ
G¶XUJHQFH

'DQV FHWWH SHUVSHFWLYH DXFXQH DWWHQWLRQ Q¶HVW HIIHFWLYHPHQW DFFRUGpH j O¶LQFHUWLWXGH DX
FRXUV GX SURFHVVXV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ FH GHUQLHU HVW TXDVLDXWRPDWLTXH
)DOXGL O¶H[SOLFLWHDLQVL©ODGpPDUFKH>W\SH@UHFHWWHGHSODQLILFDWLRQ>UDWLRQQHOOH@
HVW XQH DSSURFKH SDU ODTXHOOH XQH DJHQFH GH SODQLILFDWLRQ RSqUH XQ SURJUDPPH SRXU
DWWHLQGUHVHVREMHFWLIVDYHFFHUWLWXGHª
 
&HUWHVRQSHXWSHQVHUTXHO¶LQIRUPDWLRQIRXUQLHjO¶HQWUpHGXSURFHVVXVSHUPHWGHUpGXLUH
XQFHUWDLQW\SHG¶LQFHUWLWXGHPDLVO¶DSSRUWGHO¶LQIRUPDWLRQFRPPHLQWUDQWVLJQLILHSOXW{W
OD VpOHFWLRQGHFHUWDLQVHIIHWVH[WHUQHVHW ODVXSSUHVVLRQGH ODSULVHHQFRPSWHGHVDXWUHV
HIIHWV H[WHUQHV SDU H[HPSOH OHV FRQFHQWUDWLRQV GHV UHMHWV TXL QH VRQW SDV FRQVLGpUpHV
QRWDPPHQW SDUFH TXH OHXU PHVXUH HQ WHPSV UpHO HVW DFWXHOOHPHQW WHFKQLTXHPHQW
LUUpDOLVDEOH ,O\DpOLPLQDWLRQGH WRXWHSULVHHQFRPSWHGHO¶LQFHUWLWXGHGDQVOHV\VWqPH
G¶LQIRUPDWLRQ PDLV SDV SDU OHV GpFLGHXUV TXL j MXVWH WLWUH JqUHQW OHXU LQFHUWLWXGH VXU OD
SULVHGHGpFLVLRQjO¶DLGHGXV\VWqPHG¶LQIRUPDWLRQ(WLOQ¶\DSDVQRQSOXVGHSODFHSRXU
O¶DPELJXwWpTXLEORTXHO¶DFWLRQWDQWTX¶HOOHQ¶HVWSDVUpVROXH


8QH WHOOH SURFpGXUH HVW HIIHFWLYH WDQW TXH VHV UpVXOWDWV QH VRQW SDV MXJpV QpIDVWHV D
SRVWHULRULF¶HVWjGLUHWDQWTXHOHVSUpIpUHQFHVVXUG¶pYHQWXHOOHVDXWUHVRSWLRQVQHVRQWSDV
VXIILVDPPHQWDPELJXsVSRXUVHPHU OHGRXWHDXWUHPHQWGLW O¶LQFHUWLWXGHVXU ODSHUWLQHQFH
GH O¶RSWLRQ UHWHQXH $ FH VWDGH RQ SDVVH G¶XQH DFWLYLWp GH JHVWLRQ j XQH DFWLYLWp GH
SODQLILFDWLRQ VWUDWpJLTXH   /D ILJXUH FLGHVVRXV UHSUpVHQWH OH SURFHVVXV
LQIRUPDWLRQQHOHQFRQWH[WHGHJHVWLRQ











)LJXUH3URFHVVXVLQIRUPDWLRQQHOGHJHVWLRQ

6LO¶LQFHUWLWXGHHWO¶DPELJXwWpVRQWDEVHQWHVGHVDFWLYLWpVGHJHVWLRQHQUHYDQFKHHOOHVVRQW
HW GRLYHQW rWUH FRQYHQDEOHPHQW JpUpHV SHQGDQW OD SKDVH GH SUpSDUDWLRQ RX HQFRUH GH
SODQLILFDWLRQGHFHVDFWLYLWpVGHJHVWLRQ(QHIIHWHQSDUODQWGHODJHVWLRQGHO¶DPELJXwWpHW
GH O¶LQFHUWLWXGH GDQV OH GpYHORSSHPHQW GHV V\VWqPHV G¶LQIRUPDWLRQ 6RXDOHP 
H[SOLTXH TXH ©OH FKHI GH SURMHW >GX V\VWqPH G¶LQIRUPDWLRQ@ IDLW IDFH j XQH YDULpWp
G¶XWLOLVDWHXUV D\DQW GHV SHUFHSWLRQV GLIIpUHQWHV YRLUH FRQIOLFWXHOOHV GX V\VWqPH j
GpYHORSSHU/HQLYHDXKLpUDUFKLTXHOHVFUR\DQFHVOHVpFROHVGHSHQVpHVHWODYDULpWpGHV
DWWHQWHV JpQqUHQW VRXYHQW XQH IRUPXODWLRQ FRQWUDGLFWRLUH GHV EHVRLQV HQ LQIRUPDWLRQ GH
(QYLURQQHPHQWH[WHUQH
,QIRUPDWLRQ
SDUIDLWH
6ROXWLRQ
RSWLPDOH

*HVWLRQ
 
VXUFURvW VL OHV REMHFWLIV SHUVRQQHOV RUJDQLVDWLRQQHOV VRQW FRQIOLFWXHOVª &HWWH DPELJXwWp
JpQqUH HOOHPrPH XQH LQFHUWLWXGH VXU OH VXFFqV GH O¶LPSODQWDWLRQ G¶XQ V\VWqPH
G¶LQIRUPDWLRQ

(QUHSUHQDQWO¶H[HPSOHFLDYDQWODJHVWLRQGHVUHMHWVLQGXVWULHOVH[LJHHQWUHDXWUHXQHEDVH
GH GRQQpHV UHODWLYHV j OD TXDOLWp ELRSK\VLTXH GHV KDELWDWV IDXQLTXHV ,O HVW WHQWDQW GH
FKHUFKHUjUHPSOLUOHVREMHFWLIVVXLYDQWVODEDVHGHGRQQpHVGRLWSRXYRLUrWUHPLVHjMRXU
IDFLOHPHQWHWOHVXWLOLVDWHXUVGRLYHQWSRXYRLUH[WUDLUHIDFLOHPHQWGHVGRQQpHV2UOHSUHPLHU
REMHFWLILQFLWHOHWHFKQLFLHQjRUJDQLVHUOD©YLVLELOLWpªGXV\VWqPHG¶LQIRUPDWLRQVHORQOD
VWUXFWXUHGHODEDVHGHGRQQpHVHWGDQVXQODQJDJHSURSUHPHQWLQIRUPDWLTXHWDQGLVTXHOH
VHFRQGREMHFWLIQpFHVVLWHGHSUpVHQWHU ODEDVHGHGRQQpHVVHORQXQPHQXRULHQWpYHUV OHV
EHVRLQV VSpFLILTXHV GX IXWXU XWLOLVDWHXU R VRQW OHV GLIIpUHQWV KDELWDWV OHV SRLQWV GH
GpYHUVHPHQW"  8QH WHOOH DPELJXwWp ULVTXH G¶rWUH UpVROXH GH PDQLqUH SOXV RX PRLQV
LQIRUPHOOH SDU OH WHFKQLFLHQ OXLPrPH LQIOXHQFp SDU VD SURSUH FXOWXUH GH PpWLHU OHV
RSpUDWLRQVGHPLVHjMRXUVHURQWHIIHFWLYHVPDLVFHOOHVG¶H[WUDFWLRQSDUUHTXrWHVQHVHURQW
SDV IRUFpPHQWSHUIRUPDQWHVVLELHQTXH OHVXWLOLVDWHXUVQHV¶DSSURSULHURQWSDV OHV\VWqPH
G¶LQIRUPDWLRQ/DFDVVHLOOXVWUHFHIDLWDYHFO¶H[HPSOHGX©6,$'(QYLURQQHPHQWª
GHOD&80

&HV SUREOqPHV VRQW VRXYHQW OLpV XQH DSSURFKH SURMHWGpWHUPLQp SDU OHV FDUDFWpULVWLTXHV
G¶XQH DFWLYLWp GH JHVWLRQ  OHV RSpUDWLRQV GH FRQFHSWLRQ GX V\VWqPH G¶LQIRUPDWLRQ VRQW
WRWDOHPHQWVpSDUpHVGHVRSpUDWLRQVG¶XWLOLVDWLRQGXV\VWqPHSDUFHTXHO¶RQV¶DWWHQGjFHTXH
OHV FRQFHSWHXUV GpYHORSSHQW XQ SURGXLW ILQL TXL VHUD XOWpULHXUHPHQW XWLOLVp GH PDQLqUH
URXWLQLqUH


/H SURFHVVXV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ JXLGp SDU OH V\VWqPH G¶LQIRUPDWLRQ HVW
IRUWHPHQWULJLGHSRXUUpGXLUHDXPD[LPXPO¶LQFHUWLWXGHVDUREXVWHVVHGRLWrWUHPLQLPXP
RQYHXWSULYLOpJLHUXQHVHXOHRSWLRQSDUH[HPSOHIHUPHUXQVHXOORWGHYDQQHVGXUpVHDX
G¶DVVDLQLVVHPHQWVRQpODVWLFLWpGRLWrWUHPD[LPXPRQQHYHXWSDVTX¶XQpFKHFQHEORTXH
ODSULVHGHGpFLVLRQHWSRXUFHOD WRXWHV OHVRSWLRQVGRLYHQWrWUHSUpYXHVj O¶DYDQFHSDU
H[HPSOH XQ ORW SUpFLV GHYDQQHVGRLW rWUH HIIHFWLYHPHQW IHUPp HW DVVH] UDSLGHPHQW VD
VWDELOLWpGRLW rWUHDXVVLPD[LPXPRQSDUWGXSULQFLSHTX¶LOQ¶\DSDVGHFKDQJHPHQWGH
FRQGLWLRQVSDUH[HPSOHO¶RUDJHHVWSUpYXjXQFHUWDLQHQGURLW
 
'DQVQRWUHH[HPSOHODSURFpGXUHULJLGHHWIRUWHPHQWDXWRPDWLVpHSRXUUDV¶DSSX\HUVXUXQ
V\VWqPH LQIRUPDWLVp TXL UHOLH GHV LPDJHV VDWHOOLWDLUHV UHODWLYHV DX SRVLWLRQQHPHQW HW j
O¶LQWHQVLWpGHO¶RUDJHjXQPRGqOHGHVLPXODWLRQGpWHUPLQLVWHGHVpFRXOHPHQWVJUDYLWDLUHV
GX UpVHDX G¶DVVDLQLVVHPHQW OXLPrPH FRQQHFWp j XQH EDVH GH GRQQpHV LQGLTXDQW
O¶HPSODFHPHQWHWODYXOQpUDELOLWpGHVKDELWDWVIDXQLTXHV'DQVFHFDVO¶RSpUDWHXUMRXHXQ
U{OHSOXW{WGHFRQWU{OHXUHWQRQGHGpFLGHXU


/HV DUJXPHQWV FLGHVVXV GpPRQWUHQW TX¶XQH DFWLYLWp GH JHVWLRQ V¶DFFRPPRGH G¶XQ
SURFHVVXV WUqV SHX IOH[LEOH HW IRUWHPHQW DXWRPDWLVp GH WUDLWHPHQW GH O¶LQIRUPDWLRQ FH
SURFHVVXVpYDFXH OHVSULVHVHQFRQVLGpUDWLRQVGH O¶LQFHUWLWXGH H[WHUQHHWGH O¶DPELJXwWp
DILQTXHOHVGpFLGHXUVSXLVVHQWUpGXLUHDXPD[LPXPOHXUVSURSUHVLQFHUWLWXGHVVXUOHVFKRL[
SRVVLEOHV

(QILQDXFKDSLWUHXQH[HPSOHGHFRQWH[WHGHJHVWLRQHVWVXFFLQFWHPHQWDERUGpLOV¶DJLW
GHSURSRVHUXQHPpWKRGHV\VWpPDWLTXHGHKLpUDUFKLVDWLRQGHVpWDEOLVVHPHQWVGHWUDLWHPHQW
GHVXUIDFH VRXUFHVSRWHQWLHOVGHSROOXWLRQHQIRQFWLRQGHFHUWDLQVFULWqUHV WHUULWRULDX[HW
HQYLURQQHPHQWDX[SURSUHVDXWHUULWRLUHGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO

3ODQLILFDWLRQVWUDWpJLTXH

1RXVHQWHQGRQVSDUSODQLILFDWLRQVWUDWpJLTXHGHVDFWLYLWpVSRXUOHVTXHOOHVOHVREMHFWLIV
VRQW FRQQXV HW FODLUV PDLV OHV PR\HQV G¶\ SDUYHQLU VRQW VXMHWV j GHV
LPSRQGpUDEOHVOHVH[WHUQDOLWpV&HVDFWLYLWpVUHQYRLHQWjOD©7KpRULHGHODSODQLILFDWLRQ
VWUDWpJLTXHª TXL VH IRQGH VXU XQH pSLVWpPRORJLH GH W\SH SRVWSRVLWLYLVWH LO H[LVWH XQH
UpDOLWpREMHFWLYHTXLFHSHQGDQWQHSHXWrWUHWRWDOHPHQWDSSUpKHQGpHVLELHQTXHVHVORLVQH
SHXYHQW rWUH FRPSULVHV TXH SDUWLHOOHPHQW *XED HW DO  *XED  (OOH WHQWH GH
UpVRXGUHOHVREMHFWLRQVGH6LPRQOHVRSWLRQVQHVRQWSDV©GRQQpHVªDSULRULOHV
FRQVpTXHQFHV UHODWLYHVDX[RSWLRQVQH VRQWSDVSDUIDLWHPHQWVSpILFLDEOHVGqV OHGpEXWGX
SURFHVVXVHQILQOHVSUpIpUHQFHVDVVLJQpHVjFKDTXHRSWLRQQHVRQWSDVIDFLOHVjDQWLFLSHU


&RPPH 0LQW]EHUJ  OH PRQWUH FH W\SH GH SURFHVVXV IDYRULVH XQH VHJPHQWDWLRQ
SURFpGXUDOH HQ pWDSHV UpYHUVLEOHV ERXFOHV GH UpWURDFWLRQ G¶DFWLRQV WHVWpHV DX FRXS SDU
 
FRXS&HWWHDSSURFKHSURFpGXUDOHHVWHVVHQWLHOOHPHQWRULHQWpHYHUVOHVREMHFWLIVFRQQXVHWj
DWWHLQGUH /H EXW HVW GH UHFKHUFKHU XQH VROXWLRQ VDWLVIDLVDQWH j SDUWLU G¶XQH VLWXDWLRQ
LQFHUWDLQHHWGHVREMHFWLIVSDUWLHOOHPHQWpWDEOLV

/DSURFpGXUHVHFRPSRVHGHFLQTpWDSHVSULQFLSDOHV%ORRP

 
©)RUPXODWLRQGHODPLVVLRQJpQpUDOHHWGHVREMHFWLIV>OHVEHVRLQV@
 
$QDO\VH H[KDXVWLYH GH O¶HQYLURQQHPHQW HW LGHQWLILFDWLRQ GHV IDFWHXUV DIIHFWDQW
O¶RUJDQLVDWLRQ>OHVPHQDFHV@
 
$XGLWGHV UHVVRXUFHV LQWHUQHV ILQDQFLqUHVPDQDJpULDOHVHWRSpUDWLRQQHOOHV>OHV
RSSRUWXQLWpV@
 
)RUPXODWLRQpYDOXDWLRQHWVpOHFWLRQGHVVWUDWpJLHV
 
,PSODQWDWLRQHWFRQWU{OHª

+DOOMXVWLILHOHVPrPHVSUpRFFXSDWLRQVHQDPpQDJHPHQWGXWHUULWRLUH©ODPDMHXUH
SDUWLHGHVSURFHVVXVTXH O¶RQDEHVRLQGHFRQWU{OHUVRQWGHVSURFHVVXVKXPDLQVTXLVRQW
PRLQV ELHQ FRQQXV HW IRQFWLRQQHQW DYHF EHDXFRXS PRLQV GH FHUWLWXGH TXH OHV ORLV HQ
VFLHQFHV SK\VLTXHVª (W RQ \ UHWURXYH OH PrPH VRXKDLW G¶LQWpJUHU OD YDULDELOLWp
WHPSRUHOOH HW LQIRUPDWLRQQHOOH GH O¶RUGRQQDQFHPHQW GHV WkFKHV GH SODQLILFDWLRQ
.DXIPDQ HW DO  $LQVL 6RUNLQ HW DO  LGHQWLILHQW GHV SULQFLSDOHV pWDSHV
VLPLODLUHV HQ SODQLILFDWLRQ VWUDWpJLTXH GX WHUULWRLUH ©GLDJQRVWLTXHU O¶HQYLURQQHPHQW
VpOHFWLRQQHU OHV HQMHX[FOp pWDEOLU OHV PDQGDWV RX OHV ILQDOLWpV JpQpUDOHV UpDOLVHU GHV
DQDO\VHV LQWHUQHV HW H[WHUQHV GpYHORSSHU GHV REMHFWLIV HW VWUDWpJLHV UHVSHFWDQW FKDTXH
HQMHXGpYHORSSHUXQSODQG¶LPSODQWDWLRQGHVDFWLRQVVWUDWpJLTXHVFRQWU{OHUPHWWUHjMRXU
HWGLDJQRVWLTXHUª2QFRQVWDWHSDUDLOOHXUVTXHODSODQLILFDWLRQVWUDWpJLTXHVHGLVWLQJXHGH
OD SODQLILFDWLRQ UDWLRQQHOOH SDU XQ HIIRUW VXEVWDQWLHO GH FRQFHQWUDWLRQQRQSOXV VHXOHPHQW
VXUOHVREMHFWLIVPDLVDXVVLVXUOHVPR\HQVG¶\SDUYHQLUFHODjFDXVHGHODQpFHVVDLUHSULVH
HQFRPSWHGHV©PHQDFHVªHW©RSSRUWXQLWpVªJpQpUpHVSDUO¶HQYLURQQHPHQWH[WHUQH


3DUH[HPSOHVRLWXQRUJDQLVPHPXQLFLSDOD\DQWSRXUPLVVLRQG¶DVVXUHUXQHERQQHTXDOLWp
GHO¶HDXGXPLOLHXDTXDWLTXH8QGHVHVREMHFWLIVVHUDG¶pWDEOLUXQSURJUDPPHGHJHVWLRQ
GHV HDX[ SOXYLDOHV HQ WHPSV G¶RUDJH 8QH DQDO\VH H[KDXVWLYH GH VRQ HQYLURQQHPHQW OXL
 
DSSUHQGUD TX¶LO GRLW WHQLU FRPSWH GH O¶pWDW ELRSK\VLTXH DFWXHO GH O¶pFRV\VWqPH GHV
SUHVVLRQVpFRORJLTXHVHWVRFLpWDOHVGHVXVDJHVUpFUpDWLIVDFWXHOVHWIXWXUVGHVFRQWUDLQWHV
ILQDQFLqUHVDFWXHOOHVHWIXWXUHVGHVLQGXVWULHOV8QDXGLWLQWHUQHOXLSHUPHWWUDG¶HVWLPHUVHV
UHVVRXUFHV KXPDLQHV HW ILQDQFLqUHV SRWHQWLHOOHV VHV RXWLOV UpJOHPHQWDLUHV HW
RSpUDWLRQQHOV (QVXLWH LO SRXUUD IRUPXOHU GHV VWUDWpJLHV TXL UpSRQGHQW j VHV REMHFWLIV
DVVXUHU OH FXUHWDJH GX UpVHDX G¶DVVDLQLVVHPHQW GH VRUWH j GpJDJHU SpULRGLTXHPHQW OHV
FDQDOLVDWLRQVGHVGpS{WVGHGpFKHWVTXLV¶DFFXPXOHQWHWTXHO¶LQWHQVLWpG¶XQRUDJHILQLWSDU
UHMHWHUEUXWDOHPHQWGDQVOHPLOLHXDTXDWLTXHIHUPHUOHVYDQQHVGHVGpYHUVRLUVSRVLWLRQQpHV
SUqV GHV KDELWDWV IDXQLTXHV OHV SOXV YXOQpUDEOHV LQWHUGLUH OD SUDWLTXH GH FHUWDLQV XVDJHV
UpFUpDWLIVjFHUWDLQVHQGURLWVHWSRXUXQFHUWDLQWHPSVUpJOHPHQWHUOHVUHMHWVGHFHUWDLQHV
DFWLYLWpV LQGXVWULHOOHV SDUWLFXOLqUHPHQW SROOXDQWHV LQFLWHU OHV LQGXVWULHOV j JpUHU
FROOHFWLYHPHQW OHXUV UHMHWV 3XLV XQH DQDO\VH PXOWLDWWULEXWV OXL SHUPHWWUD G¶HVVD\HU GH
FRQFLOLHU REMHFWLIV HW FRQWUDLQWHV LQWHUQHV HW H[WHUQHV SDU FRPSDUDLVRQ GHV GLIIpUHQWHV
RSWLRQV)LQDOHPHQW OHFKRL[VXUXQHVWUDWpJLH  SDUH[HPSOH UpJOHPHQWHU OHV UHMHWV VHUD
H[pFXWpSRXU pYDOXHU VDSHUIRUPDQFH pYHQWXHOOHPHQWPRGLILHU OD VWUDWpJLH SDU H[HPSOH
DMRXWHU O¶RSWLRQ IHUPHWXUH GHV YDQQHV HW OH FDV pFKpDQW UppYDOXHU O¶DXGLW LQWHUQH SDU
H[HPSOH O¶RUJDQLVPHQHSRVVqGHSDVDVVH]GHUHVVRXUFHVKXPDLQHVSRXUV¶DVVXUHUTXHOD
UpJOHPHQWDWLRQ HVW UHVSHFWpH HW OHV FRQWUDLQWHV H[WHUQHV SDU H[HPSOH OHV LPSDFWV
ILQDQFLHUVGHODUpJOHPHQWDWLRQVXUOHVLQGXVWULHOVVRQWELHQSOXVQpIDVWHVTXHSUpYX


'DQV FHWWH SHUVSHFWLYH O¶LQIRUPDWLRQ Q¶HVW SDV FRQVLGpUpH FRPPH LQLWLDOHPHQW SDUIDLWH
PDLV SHXW rWUH SHUIHFWLRQQpH DX PR\HQ GHV UpWURDFWLRQV $XWUHPHQW GLW RQ DFFHSWH
O¶H[LVWHQFH GH O¶LQFHUWLWXGH TXH O¶RQ SDUYLHQW j UpGXLUH SURJUHVVLYHPHQW SDU O¶DSSRUW
G¶LQIRUPDWLRQ VXSSOpPHQWDLUH HW GRQW OHV PpFDQLVPHV GH JHVWLRQ VRQW H[SOLFLWHPHQW
LQWpJUpVGDQVOHV\VWqPHG¶LQIRUPDWLRQ/HGpFLGHXUYDFRQVXOWHUFHUWDLQVDFWHXUVH[WHUQHV
DILQGHUHFXHLOOLUGHVGRQQpHVTXLYRQWHQULFKLUVRQVFKpPDFRJQLWLI3DUFHTXHODFRKpUHQFH
GXVFKpPDFRJQLWLIHVWpWDEOLHDSULRULLOVXSSRVHXQHFHUWDLQHVWDELOLWpGHO¶HQYLURQQHPHQW
GHV UHVVRXUFHV GH O¶RUJDQLVDWLRQ HW GHV SUpIpUHQFHV GHV GpFLGHXUV 3DU FRQWUH FH VFKpPD
FRJQLWLIQ¶HVWSDVLQLWLDOHPHQWH[DFWHWFRPSOHWLOHVWVRXUFHG¶LQWHUSUpWDWLRQ

,O Q¶\ D SDV GH FRQIURQWDWLRQV PrPH VL OHV REMHFWLIV GH O¶RUJDQLVDWLRQQH VRQW TXH
SDUWLHOOHPHQWH[SOLFLWHVLOH[LVWHXQFRQVHQVXVUHODWLYHPHQWVXEVWDQWLHOHQWUHOHVGpFLGHXUV
V¶LO\HQDSOXVLHXUVG¶DLOOHXUVSRXUSRXUVXLYUHOHSURFHVVXV3DUFRQVpTXHQWO¶DPELJXwWp
 
GHV HIIHWV H[WHUQHV Q¶HVW SDV SULVH HQ FRPSWH 3OXV SUpFLVpPHQW OHV HIIHWV H[WHUQHV VRQW
FRQVLGpUpV FRPPH GHV ©LQSXWVª F¶HVWjGLUH GHV GRQQpHV SULVHV FRPPH WHOOHV
/¶DPELJXwWp GHV HIIHWV H[WHUQHV QH SHXW H[LVWHU HW rWUH UHFRQQXH FRPPH SHUWLQHQWH TXH
ORUVTXH OHV HIIHWV H[WHUQHV VRQW WUDLWpV QRQ SOXV FRPPH GHV GRQQpHV PDLV FRPPH XQH
RFFDVLRQG¶pFKDQJHGHFRQIURQWDWLRQHWpYHQWXHOOHPHQWGHFRRSpUDWLRQ


/D ILJXUH FLDSUqV UHSUpVHQWH OH SURFHVVXV LQIRUPDWLRQQHO HQ FRQWH[WH GH
SODQLILFDWLRQVWUDWpJLTXH











)LJXUH3URFHVVXVLQIRUPDWLRQQHOGHSODQLILFDWLRQVWUDWpJLTXH

8Q WHOSURFHVVXVGRLWrWUH UHODWLYHPHQW IOH[LEOHSRXUSHUPHWWUHXQHUpGXFWLRQSURJUHVVLYH
GHO¶LQFHUWLWXGH'¶DSUqV/RYHOOLOGRLWV¶DFFRPPRGHUG¶XQFHUWDLQQRPEUHGHVXMHW
G¶LQFHUWLWXGH

 4XHOOHV VRQW OHV RSWLRQV" 3RXU FHUWDLQHV G¶HQWUH HOOHV LO HVW GLIILFLOH G¶pYDOXHU OHXU
IDLVDELOLWp SDUH[HPSOHTXHOOHHVW OD IDLVDELOLWpSROLWLTXHGH O¶LQWHUGLFWLRQGHFHUWDLQV
XVDJHVHQSpULRGHGHYDFDQFHVHVWLYDOHV"SRXUG¶DXWUHVHOOHVQ¶H[LVWHQWSDVDX[\HX[
GXGpFLGHXU SDU H[HPSOH FHGHUQLHU SHXW ©RXEOLHUª O¶RSWLRQGHJHVWLRQ FROOHFWLYH
1RWRQV TXH SDUFH TXH O¶DPELJXwWp Q¶HVW SDV SULVH HQ FRPSWH GDQV XQ SURFHVVXV GH
SODQLILFDWLRQ VWUDWpJLTXH OD GpFRXYHUWH GH VROXWLRQV RULJLQDOHV HVW GLIILFLOH YRLUH
LPSRVVLEOH
 &RPPHQW O¶HQYLURQQHPHQW UpDJLUDW¶LO DX[ DFWLRQV SRWHQWLHOOHV" 3DU H[HPSOH LO HVW
SUREDEOHTX¶DXFXQHDQDO\VHGHPDUFKpQHSHXWDVVXUHUWRWDOHPHQWTXHODUpFXSpUDWLRQ
G¶XQ UHMHW HVW pFRQRPLTXHPHQW YDORULVDEOH VHXOH XQH WHQWDWLYH HQ JUDQGHXU UpHOOH
(QYLURQQHPHQWH[WHUQH
,QIRUPDWLRQ
SURJUHVVLYHPHQW
FROOHFWpH
6ROXWLRQ
VDWLVIDLVDQWH
3ODQLILFDWLRQ
VWUDWpJLTXH
 
FRQILUPHUDRXLQILUPHUDFHWWHYDORULVDWLRQTXLHVWXQIDFWHXULPSRUWDQWGHODSHUWLQHQFH
GHO¶RSWLRQGHJHVWLRQFROOHFWLYHGHVUHMHWV
 4XHOOH HVW O¶LPSRUWDQFH UHODWLYH GHV GLIIpUHQWHVGLPHQVLRQVG¶XQH FRQVpTXHQFHG¶XQH
DFWLRQ SRWHQWLHOOH" 3DU H[HPSOH  LO HVW GLIILFLOH GH FRPSDUHU OHV DYDQWDJHV G¶XQH
UpJOHPHQWDWLRQ GHV UHMHWV SURWpJHU O¶HQYLURQQHPHQW HW VHV LQFRQYpQLHQWV PHWWUH HQ
GLIILFXOWpILQDQFLqUHFHUWDLQHVHQWUHSULVHV
 &RPPHQW OHV FRQVpTXHQFHV VH GLVWULEXHQWHOOHV GDQV OH WHPSV" 3DU H[HPSOH LO SHXW
rWUHGLIILFLOHGHMXVWLILHUXQHJHVWLRQFRHUFLWLYHGHVUHMHWVORUVTXHVHVLPSDFWVEpQpILTXHV
VXUOHPLOLHXDTXDWLTXHVHURQWDSSUpFLDEOHVVXUXQHSpULRGHGHSOXVLHXUVDQQpHV

'DQV FHWWH SHUVSHFWLYH OH SURFHVVXV GH WUDLWHPHQW G¶LQIRUPDWLRQ QH GRLW SDV VpSDUHU OHV
SKDVHV GH FRQFHSWLRQ HW FHOOH G¶XWLOLVDWLRQ GX V\VWqPH G¶LQIRUPDWLRQ FDU OHV TXHVWLRQV
VRXOHYpHVORUVGHO¶XWLOLVDWLRQGXV\VWqPHG¶LQIRUPDWLRQDVVRFLpHGHYURQWrWUHUppWXGLpHVHQ
SKDVHGHFRQFHSWLRQ&HSHQGDQWFHYDHWYLHQWHVWHVVHQWLHOOHPHQWGHVWLQpjFRPSOpWHUXQ
VFKpPD FRJQLWLI SUpH[LVWDQW HW DSSDUWHQDQW DX GpFLGHXU SULQFLSDO 'DQV XQ FRQWH[WH j
SOXVLHXUV GpFLGHXUV LO HQ HVW DXWUHPHQW QRXV QH VRPPHV SOXV GDQV XQ SURFHVVXV GH
SODQLILFDWLRQVWUDWpJLTXHPDLVGDQVXQSURFHVVXVGHQpJRFLDWLRQTXLH[LJHXQDXWUHW\SHGH
SURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ


/DIOH[LELOLWpQpFHVVDLUHGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQLPSOLTXHDORUVTXHOD
UREXVWHVVHGHFHSURFHVVXVVRLWPR\HQQHRQDEHVRLQGHSRXUVXLYUHOHSURFHVVXVDYHFXQ
QRPEUHLPSRUWDQWG¶RSWLRQVTXLVHURQWPLHX[FRQQXHVDXIXUHWjPHVXUHTXHO¶LQFHUWLWXGH
VXU FHOOHVFL VHUD OHYpHSDU H[HPSOH LO HVW SHUWLQHQW GH UHWHQLU O¶RSWLRQ GH JHVWLRQ
FROOHFWLYHGHVUHMHWVLQGXVWULHOVPrPHVLOHVFRQQDLVVDQFHVVXUFHWWHRSWLRQVRQWUpGXLWHVHW
SHXYHQW OD UHQGUH DORUV SHX DWWUD\DQWH PDLV O¶LQFHUWLWXGH VXU OD IDLVDELOLWp GH FHUWDLQHV
RSWLRQV VHUDDXVVLDWWpQXpHHQVXSSULPDQWFHVRSWLRQVHWGRQFHQ UpGXLVDQW OHFKDPSGHV
RSWLRQV SRWHQWLHOOHV SDU H[HPSOH RQ SHXW YUDLVHPEODEOHPHQW pOLPLQHU O¶RSWLRQ GX SDUF
pFRLQGXVWULHOEDVpVXU OD WUDQVIRUPDWLRQGHGpFKHWVG¶XQHHQWUHSULVHHQPDWLqUHSUHPLqUH
XWLOLVpH SDU XQH DXWUH HQWUHSULVH LPSODQWpH GDQV OH PrPH SDUF 4XDQW j O¶pODVWLFLWp GX
SURFHVVXV HOOH GRLW rWUH pOHYpH OD SODQLILFDWLRQ D SRXU REMHFWLI GH SUpYHQLU OHV pFXHLOV
SXLVTX¶HQ FKHUFKDQW j UpGXLUH O¶LQFHUWLWXGH RQ VRXKDLWH WURXYHU XQH VROXWLRQ IDLVDEOH
(QILQODVWDELOLWpGXSURFHVVXVGRLWrWUHpOHYpHSXLVTX¶LOV¶DJLWGHSUpYRLUXQHVROXWLRQHQ
HVSpUDQWTX¶HOOHVHUDVDWLVIDLVDQWH
 
'DQV QRWUH H[HPSOH OH SURFHVVXV GH SODQLILFDWLRQ VWUDWpJLTXH SHXW V¶DSSX\HU VXU XQH
PpWKRGH G¶DQDO\VH PXOWLDWWULEXWV DJUpJDWLRQ WRWDOH TXL SURSRVH XQH GpPDUFKH GH
KLpUDUFKLVDWLRQGHVSUpIpUHQFHVjO¶DLGHG¶XQHSRQGpUDWLRQSHUPHWWDQWDXGpFLGHXUGHWHQLU
FRPSWHGHVHIIHWVH[WHUQHVpYRTXpVSOXVKDXW&HSURFHVVXVSHXWDXVVLrWUHVXSSRUWpSDUXQ
PRGqOHGHORFDOLVDWLRQDIIHFWDWLRQORUVTXHOHGpFLGHXUVRXKDLWHVHSHQFKHUVXUODIDLVDELOLWp
GHODJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOVXQWHOPRGqOHSHUPHWGHORFDOLVHUXQHVWDWLRQ
G¶pSXUDWLRQFROOHFWLYHHQIRQFWLRQGHODGHPDQGHSRWHQWLHOOHOHVpWDEOLVVHPHQWVLQGXVWULHOV
HWGHFULWqUHVFRPPHODPLQLPLVDWLRQGHVFRWVGHWUDQVSRUWVRQLQWpUrWUpVLGHQRWDPPHQW
GDQVODSRVVLELOLWpG¶HIIHFWXHUXQHDQDO\VHJOREDOHGHVHQVLELOLWpDILQG¶pYDOXHUODVWDELOLWp
G¶XQHVROXWLRQ&HVPpWKRGHVVRQWFHSHQGDQWFRQVDFUpHVjGHVDFWLYLWpVSRXUOHVTXHOOHVLO
H[LVWHXQVHXOGpFLGHXUSULQFLSDO(QHIIHWHOOHVQHSHUPHWWHQWSDVGHIDYRULVHUXQHJHVWLRQ
DGpTXDWHGHVMHX[GHSRXYRLUGHVFRQIURQWDWLRQVGHSHUFHSWLRQVGHYDOHXUVHWG¶LQWpUrWVHQ
VLWXDWLRQPXOWLDFWHXUVQRWDPPHQWSDUFHTX¶HOOHVDJLVVHQWFRPPHGHV©ERvWHVQRLUHVª

/HV DUJXPHQWV FLGHVVXV GpPRQWUHQW TX¶XQH DFWLYLWp GH SODQLILFDWLRQ VWUDWpJLTXH
V¶DFFRPPRGH G¶XQ SURFHVVXV UHODWLYHPHQW IOH[LEOH HW SDUWLHOOHPHQW DXWRPDWLVp GH
WUDLWHPHQWGHO¶LQIRUPDWLRQFHSURFHVVXVpYDFXHO¶DPELJXwWpHQVXEVWLWXDQWFHWWHGHUQLqUH
SDU XQH LQFHUWLWXGH GRQW OHV PpFDQLVPHV GH JHVWLRQ VRQW LQWURGXLWV GDQV OH V\VWqPH
G¶LQIRUPDWLRQ DILQ G¶DFFRPSDJQHU OH GpFLGHXU GDQV OD UpGXFWLRQ SURJUHVVLYH GH FHWWH
LQFHUWLWXGH


(QILQDXFKDSLWUHXQH[HPSOHGHFRQWH[WHGHSODQLILFDWLRQVWUDWpJLTXHHVWSUpVHQWp LO
V¶DJLW G¶pYDOXHU OD IDLVDELOLWp WHUULWRULDOH GH OD JHVWLRQ FROOHFWLYH GHV UHMHWV LVVXV GHV
pWDEOLVVHPHQWV GH WUDLWHPHQW GH VXUIDFH LPSODQWpV VXU OH WHUULWRLUH GH OD &RPPXQDXWp
8UEDLQHGH0RQWUpDO

1pJRFLDWLRQ

1RXVHQWHQGRQVSDUQpJRFLDWLRQGHVDFWLYLWpVSRXUOHVTXHOOHVREMHFWLIVHWPR\HQVG¶\
SDUYHQLUVRQWpWURLWHPHQW OLpVHW LQFRQQXVRXIORXVFHX[FLGRLYHQW IDLUH O¶REMHWG¶XQ
WUDLWHPHQW LQIRUPDWLRQQHO HW GpFLVLRQQHO FROOHFWLI 'XSRQW  GRQQH XQH GpILQLWLRQ
H[KDXVWLYH GH OD QpJRFLDWLRQ F¶HVW ©XQH DFWLYLWp TXL PHW IDFH j IDFH GHX[ RX SOXVLHXUV
DFWHXUVTXLFRQIURQWpVjODIRLVjGHVGLYHUJHQFHVHWjGHVLQWHUGpSHQGDQFHVFKRLVLVVHQWGH
 
UHFKHUFKHU YRORQWDLUHPHQW XQH VROXWLRQ PXWXHOOHPHQW DFFHSWDEOH TXL OHXU SHUPHWWH GH
FUpHU PDLQWHQLU RX GpYHORSSHU XQH >@ UHODWLRQª 'DQV XQH FHUWDLQH PHVXUH FHWWH
GpPDUFKH HVW DVVH] SURFKH GH OD ©7KpRULH GH OD SODQLILFDWLRQ FRPPXQLFDWLRQQHOOHª TXL
IDYRULVH OD UHFKHUFKH G¶XQH VROXWLRQ FRQVHQVXHOOH HW GRQW OH IRQGHPHQW pSLVWpPRORJLTXH
FRUUHVSRQG DX FRQVWUXFWLYLVPH LO H[LVWH SOXVLHXUV UpDOLWpV HW FRQVWUXFWLRQV PHQWDOHV TXL
GpSHQGHQW GDQV OHXU IRUPH HW OHXU FRQWHQX GH O¶LQGLYLGX TXL OHV FUpH FHV UpDOLWpV VRQW
ORFDOHVHW VSpFLILTXHV *XEDHW DO*XED1RXV UHWHQRQV ODGpILQLWLRQGH OD
QpJRFLDWLRQ WHOOH TXH SURSRVpH SDU 'XSRQW WRXW HQ LQGLTXDQW TXH FHOOHFL QH IDLW SDV
IRUFpPHQWHWDFWXHOOHPHQWFRQVHQVXV'HVDXWHXUVFRPPHYDQGHQ+RYHSURSRVHQW
GHVW\SRORJLHVSOXVDSSURIRQGLHVHQGLVWLQJXDQWGDQVOHVIRUPHVGHSURFHVVXVSDUWLFLSDWLIV
GHV QXDQFHV DXGLHQFHV SXEOLTXHV FRQIpUHQFHV GH FRQVHQVXV JHVWLRQ FRQFHUWpH
PpGLDWLRQQpJRFLDWLRQUpJOHPHQWDLUHSURVSHFWLYHFRQFHUWDWLYH«

'pYHORSSpHQRWDPPHQWSDU6DJHU  HW+HDOH\  OD WKpRULHGH ODSODQLILFDWLRQ
FRPPXQLFDWLRQQHOOHQ¶HVWSDVD[pHVXUOHVSUREOqPHVjUpVRXGUHPDLVVXUOHFRPSRUWHPHQW
FRPPXQLFDWLRQQHO GHV DFWHXUV 'H FH IDLW HOOH Q¶HVW SDV EDVpH VXU XQH TXHOFRQTXH
SURFpGXUHPHQDQWG¶XQSUREOqPHYHUVXQHVROXWLRQPDLVVXUXQHVWUDWpJLHUHSRVDQWVXUOH
GLDORJXHTXLSHUPHWjFKDFXQGHVDFWHXUVGHVHPHWWUHjODSODFHGHO¶DXWUHDILQGHPLHX[
DSSUpKHQGHUOHVSHUFHSWLRQVHWOHVSUpIpUHQFHVOHVVLHQQHVHWFHOOHVGHVDXWUHV)ULHGPDQQ


,QQHVHWDOpYRTXHQWFHWWHDSSURFKHHQSUpFLVDQWO¶DFWLYLWpGX©EULFROHXUªG¶DSUqV
OHV WUDYDX[ GH /HYL6WUDXVV  © >OH EULFROHXU@ LQWHUURJH WRXV OHV REMHWV KpWpURJqQHV TXL
FRPSRVHQWVRQWUpVRUDILQGHGpFRXYULUFHTXHFKDFXQG¶HQWUHHX[SRXUUDLW©VLJQLILHUªHW
GH FRQWULEXHU j OD GpILQLWLRQ G¶XQ HQVHPEOH >GH FRQWUDLQWHV HW REMHFWLIV@ TXL GRLW rWUH
FRQFUpWLVpª&HWWHWKpRULHUHMRLQWDXVVLOHFRQFHSWGH©UpIOH[LRQGDQVO¶DFWLRQªGH6FK|Q
O¶DFWHXULQLWLDOLVHXQHDFWLRQGHW\SHFRPPXQLFDWLRQQHOTXLSURGXLWXQUpVXOWDWQRQ
DWWHQGX XQH LQIRUPDWLRQ&HW DFWHXUSUHQGDFWHGHFHWWH©VXUSULVHªGpVpTXLOLEUDQWHTXL
GpFOHQFKH XQH UpIOH[LRQ j OD IRLV VXU O¶REMHW GH OD VXUSULVH HW O¶DFWLRQ D\DQW DPHQp j
O¶pPHUJHQFH GH FHWWH VXUSULVH 3XLV O¶DFWHXU UHVWUXFWXUH VD FRPSUpKHQVLRQ GH OD VLWXDWLRQ
DXWUHPHQW GLW VRQ VFKpPD FRJQLWLIHW VXU OD EDVH GH FHWWH UHVWUXFWXUDWLRQ LQYHQWH XQH
QRXYHOOHVWUDWpJLHG¶DFWLRQFRPPXQLFDWLRQQHOOHXQQRXYHOpFKDQJH)LQDOHPHQWLOGpFqOH
XQ UpVXOWDW VDWLVIDLVDQW RX XQH QRXYHOOH VXUSULVH 'DQV XQ FRQWH[WH PXOWLDFWHXUV FHOD
LPSOLTXHTXHOHVFKpPDFRJQLWLIGHFKDTXHDFWHXUGRLWrWUHUHVSHFWp
 
3DUH[HPSOHXQSURFHVVXVGpFLVLRQQHOGHVWLQpjGpJDJHUXQHVROXWLRQGHJHVWLRQFROOHFWLYH
GHVUHMHWVLQGXVWULHOVGRLWYUDLVHPEODEOHPHQWVHGpURXOHUFRPPHXQHQpJRFLDWLRQDILQTXH
OHV SULQFLSDX[ FRQFHUQpV OHV pWDEOLVVHPHQWV LQGXVWULHOV j TXL OH OpJLVODWHXU SHXW
GLIILFLOHPHQW LPSRVHU XQH WHOOH VROXWLRQ V¶DSSURSULHQW OD VROXWLRQ HW IDYRULVHQW SDU OHXU
FRPSRUWHPHQW OD UpXVVLWH GH VD PLVH HQ DSSOLFDWLRQ 8Q WHO SURFHVVXV LPSOLTXH GLYHUV
DFWHXUV OHVpWDEOLVVHPHQWVLQGXVWULHOVTXLPHWWURQWGHO¶DYDQWOHXUVLQWpUrWVHWFRQWUDLQWHV
ILQDQFLHUVWRXWHQWHQDQWSOXVRXPRLQVFRPSWHGHVLPSpUDWLIVRXGHVLQFLWDWLRQVOLpHVjOD
UpJOHPHQWDWLRQHQYLURQQHPHQWDOHOHOpJLVODWHXUTXLWUDGXLUDSOXVRXPRLQVIHUPHPHQWVHV
SUpRFFXSDWLRQV UHODWLYHV j OD SURWHFWLRQ GH O¶HQYLURQQHPHQW HW j OD VDQWp pFRQRPLTXHGX
VHFWHXU LQGXVWULHO LPSOLTXp OHVJURXSHVGHSUHVVLRQTXLYHLOOHURQWjFHTXHOHXUVDWWHQWHV
VRLHQW FRQVLGpUpHV OHV H[SHUWV VFLHQWLILTXHV TXL SDUWLFLSHURQW j O¶pYDOXDWLRQ GHV
SURSRVLWLRQVIDLWHVOHVHQWUHSULVHVVSpFLDOLVpHVGDQVOHWUDLWHPHQWGHVUHMHWVLQGXVWULHOVTXL
YRXGURQWDVVXUHUODUHQWDELOLWpGHODVROXWLRQUHWHQXH

3DUWDQW GH FHV REMHFWLIV SOXV RX PRLQV FRQWUDGLFWRLUHV GH QpJRFLDWLRQ OHV DFWHXUV YRQW
GLDORJXHU HW GLVFXWHU SRXU PHVXUHU OHXUV PDUJHV G¶DFWLRQ SDU H[HPSOH GpYHORSSHU XQH
FRQILDQFHHQWUHGHVDFWHXUVFRQFXUUHQWVDILQG¶pWDEOLUXQHJHVWLRQFROOHFWLYHHIIHFWLYHGHV
UHMHWV HW GpFRXYULU GH QRXYHOOHV FRPSOpPHQWDULWpV SDU H[HPSOH FRQVWDWHU TXH OHV
LQFRPSDWLELOLWpV HQWUH REMHFWLIV HQYLURQQHPHQWDX[ HW pFRQRPLTXHV GHYLHQQHQW
FRPSOpPHQWDLUHV ORUVTXH O¶RQ SUHQG FRQVFLHQFH TX¶XQH JHVWLRQ HQYLURQQHPHQWDOH G¶XQH
FKDvQH GH SURGXFWLRQ SHXW JpQpUHU XQH UpGXFWLRQ GHV FRWV &H WUDYDLO GH FRQVWUXFWLRQ
FROOHFWLYH SRXUUDLW DLQVL IDLUH pPHUJHU OD VROXWLRQ VXLYDQWH EDVpH VXU OH SULQFLSH GH
UpFXSpUDWLRQGH FHUWDLQV UHMHWV  OH WUDLWHPHQW LQGLYLGXHO V¶DSSOLTXHUDLW j GHV UHMHWV
GHPDQGDQW GHV RSpUDWLRQV SHX FRWHXVHV DLVpHV HW SURGXLVDQW GHV VRXVSURGXLWV
pFRQRPLTXHPHQWSHXYDORULVDEOHVWDQGLVTXHOHWUDLWHPHQWFROOHFWLIFRQFHUQHUDLWGHVUHMHWV
H[LJHDQW GHV RSpUDWLRQV SOXV FRWHXVHV SOXV FRPSOH[HV HW SURGXLVDQW GHV VRXVSURGXLWV
pFRQRPLTXHPHQWYDORULVDEOHV

&HSHQGDQWOD©7KpRULHGHODSODQLILFDWLRQFRPPXQLFDWLRQQHOOHªQHVXIILWSDVjH[SOLTXHU
XQ SURFHVVXV GH QpJRFLDWLRQ (Q HIIHW G¶DSUqV 'XSRQW  XQH QpJRFLDWLRQ SDVVH
JpQpUDOHPHQW SDU XQH SKDVH GLVWULEXWLYH VXLYLH G¶XQH SKDVH LQWpJUDWLYH /D SUHPLqUH
SKDVH©YLVHjGpSDUWDJHUOHVLQWHUORFXWHXUVHQIRQFWLRQGHVSRXYRLUVGRQWLOVGLVSRVHQWª
&KDFXQSUpFLVHHWWHVWHVHVSURSUHVOLPLWHVGHQpJRFLDWLRQHWFHOOHVGHVDXWUHVSDUH[HPSOH
LOQ¶DFFHSWHUDSDVG¶LQYHVWLUXQPRQWDQW VXSpULHXUjXQFHUWDLQVHXLOSRXU ODFRQVWUXFWLRQ
 
G¶XQHVWDWLRQG¶pSXUDWLRQFROOHFWLYHHWUHFKHUFKHVHVSRLQWVIDLEOHVHWVHVSRLQWVIRUWVDLQVL
TXH FHX[GHV DXWUHV DFWHXUV SDU H[HPSOH LO FRQQDvWPDO OHV SRVVLELOLWpV GH UpFXSpUDWLRQ
UHQWDEOHSDUFRQWUHLOFRQQDvWOHVSULQFLSDOHVWHFKQRORJLHVGHWUDLWHPHQWLQGLYLGXHOGHVHV
UHMHWV

/HEXWHVWpYHQWXHOOHPHQWG¶pWDEOLUXQH©]RQHG¶DFFRUGSRVVLEOHª'XSRQWVLFHWWH
]RQHQ¶pPHUJHSDVODQpJRFLDWLRQpFKRXHSDUH[HPSOHOHVDFWHXUVQHV¶HQWHQGHQWSDVVXU
OH SDUWDJH GHV UHVSRQVDELOLWpV VL FHWWH ]RQH pPHUJH VDQV SRXU DXWDQW UHFKHUFKHU DXWUH
FKRVHTX¶XQMHXjVRPPHQXOOHODVROXWLRQQHSRXUUDrWUHTXHGHFRPSURPLVSDUH[HPSOH
OHVLQGXVWULHOVYHXOHQWVHFRQWHQWHUGHUpVRXGUHOHSUREOqPHGXWUDLWHPHQWGHOHXUVUHMHWVSDU
FRQWUDW DYHF XQH HQWUHSULVH VSpFLDOLVpH H[WHUQH SDU FRQWUH VL FHWWH ]RQH LQGLTXH XQH
YRORQWpGHUHVSHFWHUXQMHXjVRPPHSRVLWLYHODVROXWLRQVHUDFRQVHQVXHOOHHWRULJLQDOHSDU
H[HPSOHOHVLQGXVWULHOVDFFHSWHQWG¶RSWHUSRXUODUpFXSpUDWLRQFROOHFWLYHGHFHUWDLQVUHMHWV
HQ VDFKDQW TXH OD UHQWDELOLWp HVW GpSHQGDQWH GHV ORLV GX PDUFKp ORFDO &HWWH GHUQLqUH
SRVVLELOLWpFRUUHVSRQGjODSKDVHLQWpJUDWLYHODQpJRFLDWLRQHVW©RULHQWpHYHUVOHUHVSHFW
GHV DVSLUDWLRQV GX QpJRFLDWHXU WRXW HQ IDLVDQW HQ VRUWH TXH OD SDUWLH DGYHUVH SXLVVH
FRQVLGpUHU O¶LVVXH FRPPH pJDOHPHQW VDWLVIDLVDQWH HOOH HVW SOXV RULHQWpH YHUV OHV
VROLGDULWpVUpFLSURTXHVTXHYHUVOHVDQWDJRQLVPHVPXWXHOVª'XSRQW/DILJXUHFL
GHVVRXVUHSUpVHQWHOHSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQHQFRQWH[WHGHQpJRFLDWLRQ

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







)LJXUH3URFHVVXVLQIRUPDWLRQQHOGHQpJRFLDWLRQ

6L OD SKDVH LQWpJUDWLYH G¶XQH QpJRFLDWLRQ UHMRLQW OD 7KpRULH GH OD SODQLILFDWLRQ
FRPPXQLFDWLRQQHOOH OD SKDVH GLVWULEXWLYH VH UDWWDFKH j OD ©7KpRULH GH OD SODQLILFDWLRQ
MXVWLILFDWLYHª DGYRFDF\ SODQQLQJ TXL VH IRQGH VXU OH FRXUDQW pSLVWpPRORJLTXH GH OD
(QYLURQQHPHQWH[WHUQH
,QIRUPDWLRQ
pFKDQJpH
6ROXWLRQ
UREXVWH
$FWHXUV
$FWHXUV
1pJRFLDWLRQ
SKDVH
GLVWULEXWLYH
SKDVH
LQWpJUDWLYH
 
©7KpRULH FULWLTXHª &ULWLFDO 7KHRU\ LO H[LVWH XQH UpDOLWp VRFLDOH TXL HVW FRQVWUXLWH GH
UDSSRUWV VRFLDX[ FRQIOLFWXHOV HW GH YDOHXUV VRFLDOHV HWKQLTXHV HW GH JHQUH OH EXW HVW GH
GpWUXLUH GHV P\WKHV SRXU IDYRULVHU O¶pPDQFLSDWLRQ GHV JURXSHV VRFLDX[ OHV LQGLYLGXV
SRVVqGHQWXQHIDFXOWpG¶DGDSWDWLRQFUpDWLYHQRQXWLOLVpHjVRQSOHLQSRWHQWLHO*XEDHWDO
*XED/DWKpRULHGHODSODQLILFDWLRQMXVWLILFDWLYH©FRQVLGqUHFRPPHVHQVpVOD
IRUPDWLRQ GH FRDOLWLRQV OHV GLVWRUVLRQV GH O¶LQIRUPDWLRQ OH MHX LQWHUSHUVRQQHO HW OH
GpYHORSSHPHQWG¶LQFLWDWLRQVPXWXHOOHVª0DUFKHWDO/HSURFHVVXVGpFLVLRQQHOHVW
FRQVWLWXp G¶XQ HQWUHFKRTXHPHQW VWUDWpJLTXH GH SURFpGXUHV HQ WURLV pWDSHV ©GpFLVLRQ
SURSDJDQGHFRQIRUPLWpª'XWWRQHWDO ,O WLHQWFRPSWHGH©ODUHFRQQDLVVDQFHGH
VRXUFHV V\VWpPDWLTXHV GH GpVLQIRUPDWLRQª )RUHVWHU  ,O HQ H[LVWH GLIIpUHQWHV
VRXUFHV)RUHVWHU

  ©&HUWDLQHV GpVLQIRUPDWLRQV VRQW DGKRF QRQ SODQLILpHV DOpDWRLUHV RX VSRQWDQpHVª
HOOHV FRUUHVSRQGHQW © DX[ OLPLWHV FRJQLWLYHV WHPSpUDPHQW SHUVRQQHO GHV DFWHXUV TXL
DIIHFWH OD FRPPXQLFDWLRQ EUXLWV GH IRQG JpQpUpV SDU OHV DFWLYLWpV GH JURXSH HW DX[
DFWLRQV GH PDQLSXODWLRQ PDQTXH YRORQWDLUH G¶DWWHQWLRQ IUDXGHV LQWHUSHUVRQQHOOHV
FRPSRUWHPHQWVGHPDUFKDQGDJHFRPPHOH©EOXIIªª
  ©/HV DXWUHV GpVLQIRUPDWLRQV UHIOqWHQW OD SRVLWLRQ GH O¶DFWHXU GDQV OD VWUXFWXUH GH
O¶pFRQRPLHVRQU{OHSROLWLTXHHWpFRQRPLTXHªHOOHVFRQFHUQHQW©OHVOLPLWHVGXHVjOD
GLYLVLRQVRFLpWDOHGXWUDYDLOHWGHO¶H[SHUWLVHLQLTXLWpVGDQVO¶DFFqVjO¶LQIRUPDWLRQTXL
MXVWLILH OD GLYLVLRQ GX WUDYDLO SHUWHV G¶LQIRUPDWLRQ DX FRXUV GH VD WUDQVPLVVLRQ LQWHU
RUJDQLVDWLRQQHOOHHWjODUHFKHUFKHGHOpJLWLPDWLRQGLVWRUVLRQVGHVpFKDQJHVjGHVILQV
PRQRSROLVWLTXHVFUpDWLRQELDLVpHGHVEHVRLQVUDWLRQDOLVDWLRQLGpRORJLTXHGHFODVVHVª

/¶LQIRUPDWLRQ RX PrPH OD GpVLQIRUPDWLRQ HVW DORUV OH SULQFLSDO REMHW GH SRXYRLU GRQW
FHOXLGHSRVVpGHUHWJDUGHUVHFUqWHXQHLQIRUPDWLRQTXHOHVDXWUHVDFWHXUVQ¶RQWSDV(OOH
HVWHVVHQWLHOOHPHQWVXEMHFWLYHUHFRQQXHFRPPHWHOOHHWGHYLHQWO¶HQMHXG¶XQHQpJRFLDWLRQ
GHW\SHGLVWULEXWLI&¶HVWXQMHXjVRPPHQXOOHFHTXLIDYRULVHGHVFRPSRUWHPHQWVEDVpVVXU
OD SHUVXDVLRQ O¶DXWRULWp HW OD PDQLSXODWLRQ /¶LQIRUPDWLRQ HVW GHVWLQpH j OpJLWLPHU OHV
SUpIpUHQFHV GH FKDFXQ GHV GpFLGHXUV 'DQV FHWWH SHUVSHFWLYH O¶LQFHUWLWXGH HW O¶DPELJXwWp
GHVHIIHWVH[WHUQHVVRQWVRLW UHMHWpHV SRXUpYLWHUGH UpGXLUH OD IRUFHGH O¶DUJXPHQWDWLRQ
VRLW PDQLSXOpHV SRXU SHUVXDGHU OH FDV pFKpDQW SDU GHV PpWKRGHV FRHUFLWLYHV &KDTXH
DFWHXUSHXWDYRLUDXVVLWRXWLQWpUrWjODLVVHUSODQHUXQHFHUWDLQHDPELJXwWpVXUVHVREMHFWLIV
SUpIpUHQFHVFRQWUDLQWHVIRUFHVHWIDLEOHVVHVDILQG¶DFFURvWUHO¶LQFHUWLWXGHGHVDXWUHVDFWHXUV
 
HWDLQVLGHIDYRULVHUXQUDSSRUWGHIRUFHDYDQWDJHX[SRXUOXLPDLVLOGRLWDXVVLWHQWHUGH
UpGXLUHVDSURSUHLQFHUWLWXGHHQUHFKHUFKDQWGHO¶LQIRUPDWLRQSOXVRXPRLQVFRQILGHQWLHOOH
SOXVRXPRLQVLQIRUPHOOHDILQGHPLHX[DSSUpKHQGHUOHVDPELJXwWpVJpQpUpHVSDUOHVDXWUHV
DFWHXUV&HSHQGDQW FH U{OH DFFRUGp j O¶DPELJXwWpSHXWGHYHQLU UDSLGHPHQW LQIUXFWXHX[HW
PDUTXHUQpJDWLYHPHQWOHVDFWHXUVGDQVODSHUVSHFWLYHGHIXWXUHVQpJRFLDWLRQV

(QUHYDQFKHHQSKDVHLQWpJUDWLYHO¶DPELJXwWpMRXHXQU{OHGHVWLPXODWHXUGHODFUpDWLYLWp
(QHIIHWFHWWHSKDVHQHFKHUFKHSDVjJpUHU ODFRQIURQWDWLRQSHUoXHFRPPHXQIUHLQj OD
IOXLGLWpGXSURFHVVXVGHGpFLVLRQIUHLQGRQWODSODQLILFDWLRQVWUDWpJLTXHWHQWHG¶DWWpQXHUOHV
HIIHWV DILQ G¶DERXWLU j XQH VROXWLRQFHOD UHYLHQW DORUV j GLUH TXH OD UpVROXWLRQ GH OD
FRQIURQWDWLRQSDVVHHVVHQWLHOOHPHQWSDUODUpGXFWLRQGHO¶LQFHUWLWXGH(OOHHVVDLHSOXW{WGH
FRQGXLUH OD FRQIURQWDWLRQ SHUoXH FRPPH UpYpODWULFH GHV GLYHUJHQFHV j SDUWLU GHVTXHOOHV
pPHUJHXQHVROXWLRQRULJLQDOHFHODVLJQLILHTX¶HOOHPHWHQYDOHXUO¶DPELJXwWpGHFHX[FL
TXDOLWpVDQV ODTXHOOH LOQ¶\DSDVGHSURFHVVXVGHFUpDWLRQG¶XQVFKpPDFRJQLWLIFROOHFWLI
/¶LQIRUPDWLRQGHYLHQWODSULQFLSDOHPDWLqUHG¶XQSURFHVVXVG¶DSSUHQWLVVDJHSDUOHGLDORJXH

(QSKDVHLQWpJUDWLYHLOH[LVWHDXVVLXQHLQFHUWLWXGHTX¶XQFOLPDWGHFRQILDQFHVXEVWDQWLHOOH
SHUPHWGHWROpUHU$LQVLO¶DWWHQWLRQSRUWpHVXUO¶LPSRUWDQFHGHO¶LQFHUWLWXGHGHYLHQWPRLQV
HVVHQWLHOOHDXSURILWG¶XQDFFURLVVHPHQWGHSHUWLQHQFHGHO¶DPELJXwWpO¶LQIRUPDWLRQQ¶HVW
SOXV YUDLPHQW RX VHXOHPHQW GHVWLQpH j FRPEOHU XQH LJQRUDQFH TXL DSSHOOHUDLW j XQH
UpGXFWLRQGHO¶LQFHUWLWXGHFRQVpTXHQWHHOOHHVWHPSOR\pHSRXUG\QDPLVHUOHSURFHVVXVGH
FUpDWLRQSRXU©MRXHUªVXUO¶DPELJXwWp$XWUDYHUVGXSURFHVVXVGHFUpDWLRQG¶XQHVROXWLRQ
RULJLQDOH O¶DPELJXwWp ILQLW SDU V¶HVWRPSHU G¶HOOHPrPH RX rWUH FRQVLGpUpH FRPPH
VHFRQGDLUHSDUUDSSRUWjODSHUWLQHQFHGHODVROXWLRQREWHQXH

/HSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQHQFRQWH[WHGHQpJRFLDWLRQHVWWUqVGLIILFLOHj
IRUPDOLVHUDSULRULVDQVULVTXHUG¶HQWDPHUODPDUJHGHOLEHUWpSHUoXHGHVDFWHXUV(QHIIHW
XQH IRUPDOLVDWLRQ DPqQH j SRVHU GHV K\SRWKqVHV TXL QH VRQW SDV IRUFpPHQW GX JRW GHV
DFWHXUV HW TXL YLROHQW OHXU HVSDFH GpFLVLRQQHO /D SKDVH GLVWULEXWLYH HVW VDQV GRXWH OH
PRPHQW DGpTXDW SRXU V¶HQWHQGUH VXU OD VWUXFWXUH OHV RXWLOV HW FHUWDLQHV GRQQpHV GHYDQW
FRQVWLWXHUOHSURFHVVXVLQIRUPDWLRQQHO

(Q SKDVH LQWpJUDWLYH FH SURFHVVXV GRLW rWUH WRXW SDUWLFXOLqUHPHQW IOH[LEOH DX ULVTXH GH
VHPEOHU TXHOTXH SHX GpVDUWLFXOp DX PRLQV DX GpEXW F¶HVW OH VHXO PR\HQ GH ODLVVHU
 
VXIILVDPPHQW GH PDUJH j O¶DPELJXwWp FUpDWLYH 6D UREXVWHVVH GRLW rWUH PD[LPXP LO IDXW
pYLWHUGHVXSSULPHUGHVRSWLRQVTXHOHGLDORJXHSRXUUDLWUHQGUHSHUWLQHQWHVRXXWLOHVjXQ
PRPHQW LQDWWHQGX SDU H[HPSOH O¶RSWLRQ GH JHVWLRQ FROOHFWLYH G¶XQ SDUF LQGXVWULHO
pFRORJLTXHSHXWLOOXVWUHUHWPRWLYHUO¶pWXGHGHO¶RSWLRQGHUpFXSpUDWLRQGHFHUWDLQVUHMHWVFDU
FHV UHMHWV VRQW FRQVLGpUpV FRPPH GH OD PDWLqUH SUHPLqUH TX¶LO V¶DJLW GH YDORULVHU 6RQ
pODVWLFLWpGRLW rWUH UHODWLYHPHQW DOpDWRLUH HW VDQVGRXWHDVVH]SHWLWH LO IDXWGX WHPSVDILQ
TXH OHV DFWHXUV DVVLPLOHQW XQ FRQIOLW HW DSSUHQQHQW GH FH FRQIOLW SDU H[HPSOH OHV
FRQVLGpUDWLRQVUHODWLYHVXQHpYHQWXHOOHFRRSpUDWLRQHQWUHHQWUHSULVHVFRQFXUUHQWHVVRQWWURS
VHQVLEOHV SRXU QH SDV rWUH DMXVWpHV DYHF OH WHPSV GH PrPH SRXU OHV ULVTXHV
HQYLURQQHPHQWDX[SHUoXVSDUOHVSRSXODWLRQV6DVWDELOLWpHVWDXVVLUHODWLYHPHQWDOpDWRLUH
HW IDLEOH PDLV GHYUDLW V¶DFFURvWUH EUXWDOHPHQW HQ ILQ GH QpJRFLDWLRQ O¶HIIRUW SRXU VH
GpJDJHU GH O¶DPELJXwWp SDVVH SDU XQH IRUWH LQVWDELOLWp GH OD SHUWLQHQFH GHV SURSRVLWLRQV
MXVTX
j FH TX¶XQH VROXWLRQ FRQVHQVXHOOH pPHUJH SDU H[HPSOH OD PDQLSXODWLRQ
LQWHOOHFWXHOOH GHV GLIIpUHQWHV RSWLRQV GH JHVWLRQ FROOHFWLYH GHV UHMHWV LQGXVWULHOV FUpH
IRUFpPHQWGHO¶LQVWDELOLWp

'DQV QRWUH H[HPSOH OH SURFHVVXV GH QpJRFLDWLRQ SHXW V¶DSSX\HU VXU XQ V\VWqPH
G¶LQIRUPDWLRQ SURGXLVDQW GHV RSWLRQV TX¶LO QH IDXW SDV FRQFUpWLVHU HW GHV RSWLRQV
©GpSRXLOOpHVª RX LQGLFDWLYHV GDQV OH EXW GH SURYRTXHU XQH GLVFXVVLRQ FRQVWUXFWLYH &H
V\VWqPHQHSHXWrWUHSHUWLQHQWSRXUOHVVHXOHVTXHVWLRQVG¶DXWRPDWLVDWLRQGHWkFKHVLOGRLW
GHYHQLUXQVXSSRUWj O¶DUWLFXODWLRQUKpWRULTXHXQRXWLOGH©GHVLJQªHWQRQVHXOHPHQWGH
FDOFXO 8QH PpWKRGH G¶DQDO\VH PXOWLFULWqUHV SHXW rWUH DXVVL SHUWLQHQWH VL HOOH
V¶DFFRPSDJQHGHUqJOHVFROOHFWLYHV

/HV DUJXPHQWV FLGHVVXV GpPRQWUHQW TX¶XQH DFWLYLWp GH QpJRFLDWLRQ H[LJH XQ SURFHVVXV
WUqV IOH[LEOH HW SHX DXWRPDWLVp GH WUDLWHPHQW GH O¶LQIRUPDWLRQ FH SURFHVVXV MRQJOH DYHF
O¶DPELJXwWp j O¶DLGH GH PpFDQLVPHV G¶DSSUpKHQVLRQ GH FHWWH DPELJXwWp HW PLQLPLVH
O¶LPSRUWDQFHGHO¶LQFHUWLWXGH

(QILQDXFKDSLWUHXQH[HPSOHGHFRQWH[WHGHQpJRFLDWLRQHVW WUDLWp LOFRQVLVWHjIDLUH
pPHUJHU GHV SRLQWV GH YXH GH GLIIpUHQWV DFWHXUV XQH VROXWLRQ FRQVHQVXHOOH GH JHVWLRQ
LQWpJUpHGHUHMHWVLQGXVWULHOVLVVXVGHVpWDEOLVVHPHQWVGXWUDYDLOGHVPpWDX[LPSODQWpVGDQV
OHEDVVLQYHUVDQWGHO¶2QGDLQH

 
&KDSLWUH
4XDOLWpGHO¶LQIRUPDWLRQLQFHUWLWXGHHWDPELJXwWp

'DQVXQSUHPLHUWHPSVODQRWLRQGHTXDOLWpGHO¶LQIRUPDWLRQHVWVXFFLQFWHPHQWpYRTXpHj
SDUWLU GH OD OLWWpUDWXUH SRXU PHWWUH HQ pYLGHQFH OD OLPLWH GH FHWWH QRWLRQ WHOOH TXH
FRPPXQpPHQW DGPLVH HOOH SDUDvW HVVHQWLHOOHPHQW DGDSWpH DX[ SUpRFFXSDWLRQV GHV
FRQFHSWHXUV HW XWLOLVDWHXUV GH V\VWqPHV G¶LQIRUPDWLRQ GH JHVWLRQ VRLW OD UpGXFWLRQ GH
O¶LQFHUWLWXGH HW QRQ j FHOOHV UHODWLYHV DX[ FRQWH[WHV GH SODQLILFDWLRQ VWUDWpJLTXH HW GH
QpJRFLDWLRQ

8QH VpULH GH FLQT DWWULEXWV ©ELSRODLUHVª SHUPHW G¶pODUJLU OHV EHVRLQV HQ TXDOLWp GH
O¶LQIRUPDWLRQDX[DXWUHVFRQWH[WHVGpFLVLRQQHOVO¶H[DFWLWXGHYHUVXVOHUpDOLVPHOD
FRPSOpWXGH YHUVXV O¶LQWHUSUpWDWLRQ   OD FRKpUHQFH YHUVXV OD GLDOHFWLTXH  
O¶RSSRUWXQLWpYHUVXVODSURMHFWLRQHWO¶LQWHOOLJLELOLWpYHUVXVO¶RULJLQDOLWp

3RXUFKDFXQGHFHVDWWULEXWVGHVGpILQLWLRQVVRQWLQWURGXLWHVHWGHVH[HPSOHVFRQFUHWVVRQW
SUpVHQWpV 'H SOXV OHV UDSSRUWV GH W\SH GLDOHFWLTXH HQWUH OHV S{OHV G¶XQ PrPH DWWULEXW
VRQW H[SOLFLWpV DILQ GH PHWWUH HQ pYLGHQFH OD GLIIpUHQFH G¶DSSURFKH GH OD TXDOLWp GH
O¶LQIRUPDWLRQ O¶H[DFWLWXGH OD FRPSOpWXGH OD FRKpUHQFH O¶RSSRUWXQLWp HW O¶LQWHOOLJLELOLWp
IRQWUpIpUHQFHjODJHVWLRQGHO¶LQFHUWLWXGHTXLV¶DSSXLHVXUXQHYLVLRQSRVWSRVLWLYLVWHGHOD
UpDOLWpWDQGLVTXHOHUpDOLVPHO¶LQWHUSUpWDWLRQODGLDOHFWLTXHODSURMHFWLRQHWO¶RULJLQDOLWp
FRQFHUQHQWODJHVWLRQGHO¶DPELJXwWpTXLVHGpFOLQHVHORQXQHYLVLRQFRQVWUXFWLYLVWHGHOD
UpDOLWp

'DQVFHFKDSLWUHXQVHFRQGHQVHPEOHGHFRQFHSWVHVWpWDEOLFHX[FLVRQWUHODWLIVDX[
EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ HW VHURQW ©FURLVpVª DYHF OHV FRQFHSWV UHODWLIV j OD
QDWXUH GHV SURFHVVXV GpFLVLRQQHOV SUpVHQWpV DX FKDSLWUH  1RXV SRXUURQV DORUV
SURSRVHUXQJXLGHG¶DLGHjODSUDWLTXHGHV6,56FKDSLWUH
 
/¶DPELJXwWp HW O¶LQFHUWLWXGH VRQW GHV FRQFHSWV WURS V\QWKpWLTXHV SRXU rWUH GLUHFWHPHQW
DSSUpKHQGpV GDQV XQ SURFHVVXV GH GpFLVLRQ &RPPH OHV UDSSRUWV GX GpFLGHXU j VRQ
HQYLURQQHPHQWVRQWPRGHOpVHVVHQWLHOOHPHQWHQIRQFWLRQGHO¶LQIRUPDWLRQGLVSRQLEOHQRXV
FRQVLGpURQVTXHFHOOHFLGRLWWpPRLJQHUGHFHUWDLQHVDPELJXwWpVHWGHFHUWDLQHVLQFHUWLWXGHV
H[LVWDQWHV

3RXUFDUDFWpULVHU O¶LQIRUPDWLRQQRXVQRXV LQVSLURQVGHV WUDYDX[GH*DOODJKHU TXL
PHVXUHODYDOHXUGHO¶LQIRUPDWLRQjO¶DLGHGHOD©WHFKQLTXHGLIIpUHQWLHOOHVpPDQWLTXHªGH
2VJRRGHWDOLOV¶DJLWG¶HVWLPHUODTXDOLWpGHO¶LQIRUPDWLRQIRXUQLHSDUOHV\VWqPH
HQQRWDQWDWWULEXWVFDUDFWpULVWLTXHVGHFHWWHLQIRUPDWLRQVXUXQHpFKHOOHTXDOLWDWLYHSDU
H[HPSOHGHj&HVDWWULEXWVELSRODLUHVVRQWOHVVXLYDQWVWDEOHDX

7DEOHDX$WWULEXWVELSRODLUHVGHTXDOLWpGHO¶LQIRUPDWLRQ


  H[DFWLQH[DFW 
  RSSRUWXQLQRSSRUWXQ
  ILDEOHQRQILDEOH
  FODLUHQRQFODLUH
  VLPSOHFRPSOH[H
  OLVLEOHLOOLVLEOH
  FRPSOHWLQFRPSOHW


  VXIILVDQWLQVXIILVDQW
  RUGRQQpGpVRUGRQQp
  ORJLTXHLOORJLTXH
  YDODEOHQRQYDODEOH
  DFWXHOSpULPp
  FRQFLVGpFRXVX
  HIILFLHQWLQHIILFLHQW


&HSHQGDQW FHV DWWULEXWV WUDGXLVHQW OD SUpRFFXSDWLRQ SULQFLSDOH GHV FRQFHSWHXUV HW GHV
XWLOLVDWHXUV GH V\VWqPHV G¶LQIRUPDWLRQ GH JHVWLRQ F¶HVWjGLUH UpGXLUH O¶LQFHUWLWXGH 3RXU
pYLWHUFHELDLVVRXYHQWLPSOLFLWHQRXVFRQVWUXLVRQVGHVDWWULEXWVELSRODLUHVTXLWpPRLJQHQW
GH OD GLDOHFWLTXH RX O¶DQWLQRPLH HQWUH UpGXFWLRQ GH O¶LQFHUWLWXGH HW UpVROXWLRQ GH
O¶DPELJXwWp

3DU DLOOHXUV GHV WUDYDX[ UHODWLIV j OD TXDOLWp GHV GRQQpHV HQWUH DXWUH VSDWLDOHV 5HGPDQ
 *XSWLOO HW DO  /HVFD HW DO  6XWWHU  LO HQ UHVVRUW FLQT
FDUDFWpULVWLTXHVHVVHQWLHOOHVO¶H[DFWLWXGHODFRPSOpWXGHODFRKpUHQFHO¶RSSRUWXQLWpHW
O¶LQWHOOLJLELOLWp$FHVS{OHVQRXVDVVRFLRQVUHVSHFWLYHPHQWOHUpDOLVPHO¶LQWHUSUpWDWLRQ
ODGLDOHFWLTXHODSURMHFWLRQHWO¶RULJLQDOLWpILJXUH

 
1RXVUHWHQRQVFHVFLQT©DWWULEXWVELSRODLUHVªSDUFHTXHWRXWHQSHUPHWWDQWGHUHVSHFWHU
OD VLJQLILFDWLRQ SRO\VpPLTXH GH OD QRWLRQ GH TXDOLWp GH O¶LQIRUPDWLRQ LOV pYLWHQW OHV
UHGRQGDQFHV TXH O¶RQ UHWURXYH FKH] *DOODJKHU SDU H[HPSOH OLVLEOH HW FODLU RSSRUWXQ HW
DFWXHORUGRQQpHWORJLTXHHWOHXUQRPEUHOHVUHQGSOXVDLVpVjPDQLSXOHU
















)LJXUH$WWULEXWVELSRODLUHVUHWHQXVGHODTXDOLWpGHO¶LQIRUPDWLRQ

([DFWLWXGHYHUVXV5pDOLVPH

6HORQ 5HGPDQ  O¶H[DFWLWXGH G¶XQH GRQQpH IDLW UpIpUHQFH j ©OD SUR[LPLWp GH VD
YDOHXU j XQH FHUWDLQH YDOHXU GX GRPDLQH GH O¶DWWULEXW FRUUHVSRQGDQW YDOHXU
FRQVLGpUpH FRPPH OD YDOHXU FRUUHFWHª &HWWH GpILQLWLRQ pYRTXH OH FDUDFWqUH UHODWLI GH
O¶H[DFWLWXGH SXLVTXH FHOOHFL VH GpILQLW SDU UDSSRUW j XQ UpIpUHQWLHO LPSOLFLWH TXL HVW MXJp
ILDEOH &H UpIpUHQWLHO FRUUHVSRQG DX VFKpPD FRJQLWLI pYRTXp GDQV QRWUH GpILQLWLRQ GH
O¶LQFHUWLWXGH'HFHIDLWUpGXLUHO¶pFDUWHQWUHODYDOHXUGRQWRQYHXWHVWLPHUO¶H[DFWLWXGHHW
ODYDOHXUGHUpIpUHQFHSHUPHWGHUpGXLUHO¶LQFHUWLWXGHVXUFHWWHYDOHXU

/¶LQH[DFWLWXGH GHV GRQQpHV HVW IRUWHPHQW GpSHQGDQWH GH OD SUpFLVLRQ GHV PR\HQV GH
PHVXUHHW SHXW rWUH DJJUDYpH SDU OH WUDLWHPHQW GHV GRQQpHV SRXYDQW IDYRULVHU OD

,QFHUWLWXGH

$PELJXwWp
3URMHFWLRQ 2ULJLQDOLWp
'LDOHFWLTXH ,QWHUSUpWDWLRQ
5pDOLVPH
([DFWLWXGH
&RPSOpWXGH&RKpUHQFH
2SSRUWXQLWp ,QWHOOLJLELOLWp
5HODWLRQGLDOHFWLTXHHQWUHOHVS{OHVG¶XQPrPHDWWULEXW
 
SURSDJDWLRQG¶HUUHXUV3DUH[HPSOHVLO¶RQVRXKDLWHVLPXOHUGHVpFRXOHPHQWVJUDYLWDLUHVj
XQHpFKHOOHDXqPHjSDUWLUG¶XQPRGqOHQXPpULTXHGHWHUUDLQG¶XQHUpVROXWLRQ
GHPRQSHXWXWLOLVHUXQHIRQFWLRQG¶LQWHUSRODWLRQDILQG¶DIILQHUODUpVROXWLRQPDLVSDU
FH PR\HQ OH ULVTXH GH SURGXLUH GHV UpVXOWDWV LQH[DFWV SHXW rWUH pOHYp j O¶pFKHOOH
FRQVLGpUpH8QDXWUHH[HPSOHHVWGRQQpORUVTXHO¶RQYHXWORFDOLVHUXQHVWDWLRQG¶pSXUDWLRQ
LQGXVWULHOOHVXUXQWHUULWRLUHDFFXHLOODQWXQFHUWDLQQRPEUHG¶pWDEOLVVHPHQWVLQGXVWULHOVHQ
FKHUFKDQWjPLQLPLVHU OHVFRWVGH WUDQVSRUW VRLWHQSUHPLqUHDSSUR[LPDWLRQ OD VRPPH
GHVGLVWDQFHVjSDUFRXULUHQWUHFKDTXHpWDEOLVVHPHQWHWODVWDWLRQG¶pSXUDWLRQOHPRGqOH
GHVLPXODWLRQVRPPHGHVGLVWDQFHVTXLGpSHQGHQWGHODSRVLWLRQJpRJUDSKLTXHGHVSRLQWV
VRXUFHHWGXSRLQWGHVWLQDWLRQHWGRQW O¶HUUHXU WRWDOHHVWIRQFWLRQGHVHUUHXUVDOpDWRLUHVGH
SRVLWLRQQHPHQWGHFHVSRLQWV8QHWHOOHHUUHXUGHW\SHPpWULTXHSHXWSURGXLUHGHVHUUHXUV
SOXVJUDYHVHQFRUHTXDQGSDUH[HPSOHODORFDOLVDWLRQGHODVWDWLRQG¶pSXUDWLRQRVFLOOHGH
SDUW HW G¶DXWUH G¶XQH OLPLWH DGPLQLVWUDWLYH HQ HIIHW FHWWH OLPLWH VpSDUH GHX[ WHUULWRLUHV
SRXYDQWDYRLUGHVUpJLPHVILVFDX[WUqVGLIIpUHQWVFHTXLLQIOXHQFHIRUWHPHQWODIDLVDELOLWp
pFRQRPLTXHGXSURMHW

*XSWLOO HW DO  WLHQQHQW FRPSWH GH GHX[ W\SHV G¶H[DFWLWXGHUHODWLIV DX[ GRQQpHV
VSDWLDOHV

 
/¶H[DFWLWXGH GH ORFDOLVDWLRQ SRVLWLRQDO DFFXUDF\ HQ DQJODLV TXL ©UHSUpVHQWH OD
SUR[LPLWp G¶XQH YDOHXU j OD YpULWDEOH SRVLWLRQ GH O¶HQWLWp GDQV XQ V\VWqPH GRQQp GH
FRRUGRQQpHVª /HV DXWHXUV LQGLTXHQW TXH OH GHJUp G¶DFFHSWDELOLWp GH FHWWH GLVWDQFH
GpSHQG GH O¶XVDJH TXH O¶RQ VRXKDLWH IDLUH GH O¶LQIRUPDWLRQ VSDWLDOH HW PHW HQ DYDQW
O¶LQWpUrW GH FDOFXOHU O¶HUUHXU PD[LPXP ©DWWHQGXHª $LQVL VXLYDQW O¶pFKHOOH
JpRJUDSKLTXH OD SOXV SHUWLQHQWH SRXU XQ EHVRLQ VSpFLILTXH XQH YDOHXU SRXUUD rWUH
FRQVLGpUpHFRPPHH[DFWHRXLQH[DFWH3DUH[HPSOHXQWHFKQLFLHQFKDUJpGHJpUHUOHV
YDQQHV GH GpYHUVRLUV VDXYDJHV RX VRUWLHV GX UpVHDX G¶DVVDLQLVVHPHQW SHUPHWWDQW GH
UHMHWHUGLUHFWHPHQWOHVHDX[XVpHVGDQVO¶pFRV\VWqPHDTXDWLTXHHQSpULRGHG¶RUDJHGRLW
SRVVpGHUXQH LQIRUPDWLRQSRQFWXHOOHVXU O¶HPSODFHPHQWGHFHVGpYHUVRLUVHWVXUFHOXL
GHV KDELWDWV IDXQLTXHV OHV SOXV YXOQpUDEOHV V¶LO VRXKDLWH pYLWHU TXH OD SROOXWLRQ GHV
UHMHWV Q¶DIIHFWH WURS FHV GHUQLHUV OH GHJUp G¶H[DFWLWXGH VHUD FDOFXOp j XQH pFKHOOH
UHODWLYHPHQWJUDQGHSDUH[HPSOHqPH3DUFRQWUHXQSODQLILFDWHXUFKDUJp
GHFRQFHYRLUXQSURJUDPPHGHUpGXFWLRQSULRULWDLUHGHODSROOXWLRQHQDPRQWGXUpVHDX
G¶DVVDLQLVVHPHQW SRXUUD DYRLU EHVRLQ G¶XQH LQIRUPDWLRQ SRO\JRQDOH OXL LQGLTXDQW OD
 
ORFDOLVDWLRQGHV]RQHVG¶DFWLYLWpVLQGXVWULHOOHVOHVSOXVSROOXDQWHVSDUEDVVLQGHGUDLQDJH
EDVVLQVLQGLTXDQW ODGLUHFWLRQG¶pFRXOHPHQWGHVHDX[XVpHVGDQVXQUpVHDXJUDYLWDLUH
G¶DVVDLQLVVHPHQW HW O¶HPSODFHPHQW GHV KDELWDWV IDXQLTXHV OHV SOXV YXOQpUDEOHV FHV
EHVRLQV LQIRUPDWLRQQHOV SHXYHQW rWUH VDWLVIDLWV SDU DJUpJDWLRQ SDUWLHOOH GHV
GRQQpHVTX¶XWLOLVH OH SUpFpGHQW WHFKQLFLHQ  OH GHJUp G¶H[DFWLWXGH VHUD FDOFXOp j XQH
pFKHOOHSOXVSHWLWHSDUH[HPSOHqPH(QILQXQSROLWLFLHQGpVLUHX[GHIDLUH
SDUW GH O¶pWDW HQYLURQQHPHQWDO GH O¶pFRV\VWqPH DTXDWLTXH j VHV DGPLQLVWUpV SRXUUD
XWLOLVHU GH O¶LQIRUPDWLRQ SOXW{W TXDOLWDWLYH j XQH pFKHOOH UHODWLYHPHQW SHWLWH SDU
H[HPSOH     qPH VDXI VL VXU VRQ WHUULWRLUH GHV ]RQHV VRQW SROLWLTXHPHQW
VHQVLEOHVSDUH[HPSOHXQODFSDUWLFXOLqUHPHQWIUpTXHQWpjGHVILQVUpFUpDWLYHVGDQV
FHFDVODSHUWLQHQFHGHPHVXUHUOHGHJUpG¶H[DFWLWXGHYDULHVHORQOHOLHX$WURLVW\SHV
GH EHVRLQV FRUUHVSRQGHQW GRQF WURLV QLYHDX[ G¶pFKHOOH j SDUWLU GHVTXHOV PHVXUHU
O¶H[DFWLWXGH RXWUH OH IDLW TX¶j FKDTXH QLYHDX XQH GRQQpH SHXW rWUH LQH[DFWH OHV
GRQQpHV FRQVLGpUpHV FRPPH H[DFWHV SDU O¶XQ GHV DFWHXUV SRXUURQW SDUDvWUH LQH[DFWHV
SRXUOHVDXWUHV

  /¶H[DFWLWXGHGHVDWWULEXWVTXLUHSUpVHQWHODSUR[LPLWpGHODYDOHXUG¶XQDWWULEXWYLVj
YLV GH ©VD YUDLHª YDOHXU (OOH SHXW FRQFHUQHU OH FKRL[ GH FODVVHV G¶LQWHUYDOOH 3DU
H[HPSOH ODGpWHUPLQDWLRQGXQLYHDXGHTXDOLWpELRORJLTXHGH O¶HDXVHORQXQHpFKHOOH
TXDOLWDWLYH HW GLVFRQWLQXH SDVVH SDU OD GpILQLWLRQ GH ERUQHV VXU XQ JUDGLHQW FRQWLQX
UHSUpVHQWDQW OD FRQFHQWUDWLRQ GH FROLIRUPHV GDQV O¶HDX GDQV FKDTXH LQWHUYDOOH OD
YDOHXUGXQLYHDXGHTXDOLWpGHO¶HDXV¶pORLJQHSOXVDXPRLQVGHOD©YUDLHªYDOHXU


0rPHV¶LOHVWWHFKQLTXHPHQWSOXVFRPPRGHGHVpSDUHUFHVGHX[W\SHVG¶H[DFWLWXGHLOHVW
FODLU TXH FHX[FL VRQW VRXYHQW LQWHUGpSHQGDQWV 3DU H[HPSOH OHV OLPLWHV GH GpS{WV
VpGLPHQWDLUHVGDQV OHPLOLHXDTXDWLTXHVRXOqYHQWGHVTXHVWLRQVG¶H[DFWLWXGHJpRPpWULTXH
HVWFH TXH OD OLPLWH UHWHQXH FRUUHVSRQG j OD OLPLWH ©UpHOOHª" VXUWRXW ORUVTXH OH
SKpQRPqQH pWXGLp YDULH VHORQ XQ JUDGLHQW VSDWLDO FRQWLQX (OOHV VRXOqYHQW DXVVL GHV
TXHVWLRQV G¶H[DFWLWXGH DWWULEXWDLUH GDQV TXHOOH PHVXUH OHV YDOHXUV GH O¶DWWULEXW
©FRQFHQWUDWLRQGHVpGLPHQWV WR[LTXHVªGHSDUWHWG¶DXWUHGHODOLPLWHFRUUHVSRQGHQWjOD
UpDOLWp" 8QH DXWUH GLIILFXOWp UpVLGH GDQV OD VLJQLILFDWLRQ j DWWDFKHU DX OLHQ HQWUH YDOHXU
G¶DWWULEXW HW QDWXUH GX VXSSRUW JpRPpWULTXH SDU H[HPSOH V¶LO H[LVWH XQH VLJQLILFDWLRQ
©QDWXUHOOHªHQWUHXQSRLQWGHPHVXUHWRSRJUDSKLTXHHWODYDOHXUDOWLPpWULTXHDVVRFLpHLO
 
HVWEHDXFRXSPRLQVpYLGHQWGHFRQFHYRLU ODVLJQLILFDWLRQHQWUHXQSRO\JRQHGpVLJQDQWXQ
KDELWDW IDXQLTXHVSpFLILTXHHWXQHYDOHXUGHYXOQpUDELOLWpDX[UHMHWV LQGXVWULHOVSDUFHTXH
FHWKDELWDWHVWVXSSRVpKRPRJqQH


&HGHUQLHU H[HPSOHQRXVSHUPHWGHPHWWUH HQpYLGHQFH ODGLIIpUHQFH IRQGDPHQWDOHHQWUH
H[DFWLWXGH HW UpDOLVPH VL OD SUHPLqUH HVW GH QDWXUH TXDQWLWDWLYH RQ PHVXUH XQH
©GLVWDQFHªHQWUHODYDOHXUjHVWLPHUHWODYDOHXUVXSSRVpHFRUUHFWHOHVHFRQGHVWGHQDWXUH
TXDOLWDWLYH$XWUHPHQWGLWO¶H[DFWLWXGHFRQFHUQHOHOLHQQXPpULTXHUpDOLVpHQWUHXQHYDOHXU
G¶DWWULEXW HW VRQ VXSSRUW JpRPpWULTXH WDQGLV TXH OH UpDOLVPH FRQFHUQH OH OLHQ
VpPDQWLTXHPHQW VLJQLILFDWLI FRQVWUXLW HQWUH XQH YDOHXU G¶DWWULEXW HW VRQ VXSSRUW
JpRPpWULTXH

/H UpDOLVPH G¶XQ HQVHPEOH GH GRQQpHV FRUUHVSRQG j O¶DSWLWXGH GH FHW HQVHPEOH j
UHSUpVHQWHU OD FRPSOH[LWp G¶XQ SKpQRPqQH &RPPH OH VRXOLJQH 6RXGRSODWRII 
©/D FRQFHSWLRQGHV V\VWqPHV FRPSOH[HV FRQVLVWH DORUV j pOHYHUQRWUH FDSDFLWp FRJQLWLYH
>@ SOXW{W TXH GH EDLVVHU OD FRPSOH[LWp GX V\VWqPH OH VXEGLYLVHU HQ VRXVSUREOqPHV
VLPSOHV ,O IDXW DORUV GRQQHU XQ VHQV DX V\VWqPH JOREDO TXL Q¶HVW SOXV UpGXFWLEOH j XQH
MX[WDSRVLWLRQ GH VRXVHQVHPEOHV VLPSOHVª (Q HIIHW VL OD VXEGLYLVLRQ G¶XQ SKpQRPqQH
FRPSOH[HSHUPHWGHFDOFXOHUO¶H[DFWLWXGHGHVGRQQpHVSDUUDSSRUWjXQUpIpUHQWLHOIL[pSDU
H[HPSOH OHV YDOHXUV GH FRQFHQWUDWLRQ HQ PpWDX[ ORXUGV DWWDFKpHV j XQH VWUXFWXUH GH
SRO\JRQHVUHSUpVHQWDQWXQWHUULWRLUHKpWpURJqQHODJOREDOLVDWLRQGXSKpQRPqQHSHUPHWGH
PHWWUHHQpYLGHQFHOHUpDOLVPHGHODUHSUpVHQWDWLRQVRLWHQWUHDXWUHOHVLQWHUDFWLRQVHQWUH
GLYHUV VRXVV\VWqPHV UHSUpVHQWpV j SDUWLU GH UpIpUHQWLHOV GLIIpUHQWV SDU H[HPSOH OHV
UDSSRUWV HQWUH TXDOLWp GX PLOLHX DTXDWLTXH HW XVDJHV UpFUpDWLIV OD VXSHUSRVLWLRQ GHV
SRO\JRQHVGHTXDOLWpGXPLOLHXDTXDWLTXHHWGHFHX[G¶XVDJHVUpFUpDWLIVLGHQWLILHGHV]RQHV
GHFRQIOLWVHQWUHGHVUHVVRXUFHVWUqVFRQWDPLQpHVHWGHVXVDJHVWUqVVHQVLEOHVjODSROOXWLRQ

/D MX[WDSRVLWLRQ GH FHV UpIpUHQWLHOV TXL FRUUHVSRQGHQW j DXWDQW GH VFKpPDV FRJQLWLIV
SHUPHW GH IRUPDOLVHU GHV DPELJXwWpV (Q UHSUHQDQW O¶H[HPSOH FLGHVVXV RQ SHXW VH
GHPDQGHU TXHO pTXLOLEUH WURXYHU HQWUH O¶DVVDLQLVVHPHQW FRPSOHW GH OD ]RQH DTXDWLTXH
FRQWDPLQpH HW O¶LQWHUGLFWLRQ GH WRXWH SUDWLTXH UpFUpDWLYH UpGXLUH OHV FRQFHQWUDWLRQV HQ
FROLIRUPHV DILQ GH SHUPHWWUH OD SUDWLTXH GH OD SODQFKH j YRLOH WRXW HQ LQWHUGLVDQW OD
 
EDLJQDGH"&HWH[HPSOH LOOXVWUHELHQXQHDPELJXwWpHQWUHGHVREMHFWLIVH[WUrPHVTXLVRQW
LUUpDOLVWHVSRXUGHVUDLVRQVUHVSHFWLYHVGHIDLVDELOLWppFRQRPLTXHHWGHIDLVDELOLWpSROLWLTXH

8QHPpWKRGHSDUWLFXOLqUHPHQWLQWpUHVVDQWHSRXUUHVSHFWHUOHUpDOLVPHHVWODV\VWpPLTXHTXL
FKHUFKH j IRUPDOLVHU GHV LQWHUDFWLRQV HQWUH GHV V\VWqPHV RXYHUWV OD V\VWpPLTXH Q¶D SDV
SRXU REMHFWLI GH GpWHUPLQHU GHV UHODWLRQV GH FDXVH j HIIHW PDLV SOXW{W G¶LGHQWLILHU GHV
LQWHUGpSHQGDQFHV SDU H[HPSOH GDQV XQH VLWXDWLRQ ILQDQFLqUH LPSRVDQW XQH SULRULVDWLRQ
GHVGpSHQVHVSXEOLTXHVVLO¶DEVHQFHG¶XQXVDJHUpFUpDWLISDUWLFXOLHUSHXWV¶H[SOLTXHUSDUXQ
PLOLHXDTXDWLTXHORFDOGpJUDGpjO¶LQYHUVHFHWWHGpJUDGDWLRQjODTXHOOHRQQHUHPpGLHSDV
SHXWV¶H[SOLTXHUSDUO¶DEVHQFHGHFHWXVDJH

3DU UDSSRUW DX[SRVVLELOLWpVGH UHSUpVHQWDWLRQFDUWRJUDSKLTXH OHSHQGDQWj OD V\VWpPLTXH
HVWHQWUHDXWUHODWRSRORJLHTXLPHWO¶DFFHQWVXUODSUR[LPLWpGHVREMHWVVSDWLDOLVpV(QJXLVH
G¶H[HPSOH QRXV SRXYRQV SUHQGUH OH FDV G¶XQ SODQLILFDWHXU FKDUJp GH GpWHUPLQHU
O¶HPSODFHPHQW G¶XQ SDUF LQGXVWULHO GHVWLQp j UHFHYRLU GHV HQWUHSULVHV LQGXVWULHOOHV j GHV
ILQVGHWUDLWHPHQWFROOHFWLIHWGHSUR[LPLWpGHOHXUVUHMHWVOHVLQIRUPDWLRQVTXLOXLVHURQW
XWLOHV LQFOXURQW OHV LQWHUDFWLRQV GH SUR[LPLWp HQWUH OHV ]RQHV LQGXVWULHOOHV H[LVWDQWHV HW
SRWHQWLHOOHV DX[TXHOOHV VRQW DWWDFKpV GHV DWWULEXWV FRPPH OD QDWXUH HW OHV YROXPHV GHV
DFWLYLWpV LQGXVWULHOOHV OHV ULVTXHV GH GpYHUVHPHQW OH GpYHORSSHPHQW pFRQRPLTXH
SURMHWp HW OHV ]RQHVG¶LQFRPSDWLELOLWp DX[TXHOOHV VRQW DIIHFWpV GHV DWWULEXWV FRPPH OH
W\SH G¶XVDJH UpVLGHQWLHO pFRORJLTXH OD GHQVLWp GH SRSXODWLRQ OH GHJUp G¶RSSRVLWLRQ
GHVSRSXODWLRQVOHGHJUpGHYXOQpUDELOLWp

/D IRUPDOLVDWLRQ G¶XQH WHOOH LQIRUPDWLRQ SDVVH SDU XQH UHSUpVHQWDWLRQ FDUWRJUDSKLTXH
LQGLTXDQW OHV VRXVV\VWqPHV G¶XVDJH HW OHXU LQWHUGpSHQGDQFH &HWWH IRUPDOLVDWLRQ HVW
HVVHQWLHOOHPHQWGHQDWXUHV\PEROLTXHFRQFHSWXHOOHHWTXDOLWDWLYH([DFWLWXGHJpRPpWULTXH
HWDWWULEXWDLUHGHYLHQWUHODWLYHPHQWVHFRQGDLUHDXSURILWGXUpDOLVPHWRSRORJLTXH

&RPSOpWXGHYHUVXVLQWHUSUpWDWLRQ

'¶DSUqV 5HGPDQ  ©OD FRPSOpWXGH IDLW UpIpUHQFH DX GHJUp GH SUpVHQFH GHV
YDOHXUV GDQV OHV FROOHFWLRQV GH GRQQpHVª &H FULWqUH SHUPHW GH PHVXUHU ©OH GHJUp GH
FDSDFLWp G¶XQH YXH >RX HQFRUH G¶XQH UHSUpVHQWDWLRQ@ j UHQIHUPHU DVVH] GH GRQQpHV SRXU
VDWLVIDLUHOHVEHVRLQVGHWRXWHVOHVDSSOLFDWLRQVª
 
6HORQ*XSWLOOHWDO ©OHGHJUpGHFRPSOpWXGHGpFULWGDQVTXHOOHPHVXUH OHVREMHWV
>RX UHSUpVHQWDWLRQV QXPpULTXHV@ j O¶LQWpULHXU GH O¶HQVHPEOH GHV GRQQpHV UHSUpVHQWHQW
WRXWHV OHV HQWLWpV >RX SKpQRPqQHV UpHOV G¶XQ FHUWDLQ W\SH@ G¶XQ XQLYHUV DEVWUDLWª 0DLV
O¶DXWHXUSUpFLVHTXHODGpILQLWLRQGpSHQGGHVDUpIpUHQFHDXFRQFHSWGHTXDOLWpGHVGRQQpHV
RXjFHOXLGHFRQIRUPLWpG¶XVDJH>ILWQHVVRIXVH@


 
/DTXDOLWpGHVGRQQpHVGpSHQGGH©ODWRWDOLWpGHVFRPSRVDQWHVHWFDUDFWpULVWLTXHVGH
O¶HQVHPEOHGHVGRQQpHVVXVFHSWLEOHGHVDWLVIDLUHXQHJDPPHGRQQpHGHEHVRLQVª,62
 'DQV FH FDV ©O¶XQLYHUV DEVWUDLW HVW VSpFLILp j WUDYHUV OHV UqJOHV GH FROOHFWH
KDELWXHOOHPHQWGpFULWHVSDUGHVPpWDGRQQpHVª2QSDUOHGHFRPSOpWXGHGHVGRQQpHV
&HW DQJOH HVW FHOXL GX SURGXFWHXU GH GRQQpHVJpQpULTXHV  SOXV FHOXLFL YRXGUD
V¶DGUHVVHUjXQHODUJHYDULpWpG¶XWLOLVDWHXUVSRWHQWLHOVSOXVLOGHYUDUHVSHFWHUODULFKHVVH
GHO¶XQLYHUVjUHSUpVHQWHU$YHFGHVREMHFWLIVSOXVUDLVRQQDEOHVOHSURGXFWHXUVHUDWHQWp
GHV¶DSSURFKHUG¶XQHUpDOLWpGHVFULSWLYHHWVRXYHQWVWDWLTXHODSOXVREMHFWLYHSRVVLEOH
8QH[HPSOH W\SLTXHSDUPL OHVFDUWHVG¶LQYHQWDLUHHVW ODFDUWHG¶RFFXSDWLRQUpHOOHGX
VROTXLGpFULWODORFDOLVDWLRQHWODQDWXUHGHVDFWLYLWpVVRFLRpFRQRPLTXHVG¶XQWHUULWRLUH
GRQQp /D FRPSOpWXGH GHV GRQQpHV GH FHWWH FDUWH GpSHQG GX QRPEUH GH EkWLPHQWV
HQUHJLVWUpVSDUUDSSRUWjFHX[SUpVHQWVVXUOHWHUULWRLUHFRQVLGpUp

 
/DFRQIRUPLWpG¶XVDJHGpSHQGGH©ODWRWDOLWpGHVFRPSRVDQWHVHWFDUDFWpULVWLTXHVGH
O¶HQVHPEOHGHVGRQQpHVVXVFHSWLEOHGHVDWLVIDLUHXQHJDPPHGHEHVRLQVGRQQpVSDUXQH
DSSOLFDWLRQSDUWLFXOLqUHª ,62'DQVFHFDV©O¶DSSOLFDWLRQHQTXHVWLRQHW VHV
EHVRLQVGpILQLVVHQWO¶XQLYHUVDEVWUDLW>@/¶XQLYHUVDEVWUDLWVSpFLILpSDUO¶HQVHPEOHGHV
GRQQpHVVHUDFRPSDUpjO¶XQLYHUVDEVWUDLWGpILQLSDUOHVEHVRLQVGHO¶DSSOLFDWLRQª2Q
SDUOH GH FRPSOpWXGH GX PRGqOH GH UHSUpVHQWDWLRQ (OOH HVW IRUWHPHQW GpSHQGDQWH GH
O¶XWLOLVDWHXUYRLUHGHVXWLOLVDWHXUV8QH[HPSOHHVWIRXUQLSDUOHSODQLILFDWHXUFKDUJpGH
ORFDOLVHUXQHVWDWLRQG¶pSXUDWLRQLQGXVWULHOOHVXUXQWHUULWRLUHXUEDLQDILQG¶pYDOXHUOD
IDLVDELOLWp XUEDQLVWLTXH HW HQYLURQQHPHQWDOH GX WUDQVSRUW GH PDWLqUH GDQJHUHXVH LO D
EHVRLQ GH FRQQDvWUH O¶HPSODFHPHQW H[DFW GH WRXV OHV EkWLPHQWV SURGXLVDQW GHV UHMHWV
LQGXVWULHOV WDQGLV TXH  OHV EkWLPHQWV GHV DXWUHV DFWLYLWpV VRFLRpFRQRPLTXHV SHXYHQW
rWUHDJUpJpVHQvORWVKRPRJqQHVSDUUDSSRUWDXGHJUpH[LJpGHFRPSOpWXGHGXPRGqOH
GH UHSUpVHQWDWLRQ O¶XWLOLVDWHXU IDLW IDFH j XQH ©K\SHUFRPSOpWXGHª GHV GRQQpHV RX
HQFRUHjXQGHJUpG¶©HVVHQWLDOLWpªPRLQGUHGHSOXVLOOXLPDQTXHXQFHUWDLQQRPEUH
 
GH GRQQpHV LPSRUWDQWHV FRPPH OH VHQV GH SDUFRXUV GX UpVHDX URXWLHU OHV GpELWV GH
FLUFXODWLRQHQWDQWTXHIDFWHXUSDUWLFLSDQWDXFDOFXOGHVULVTXHVG¶DFFLGHQWSDUUDSSRUW
DX[EHVRLQVGXSODQLILFDWHXU OD FDUWHG¶RFFXSDWLRQ UpHOOHGXVROSRVVqGHXQGHJUpGH
FRPSOpWXGHGHVGRQQpHVPRLQGUH

/D GLIIpUHQFH HQWUH FRPSOpWXGH GHV GRQQpHV HW FRPSOpWXGH GX PRGqOH GH UHSUpVHQWDWLRQ
LOOXVWUHOHVGLIILFXOWpVGHFRQFLOLHUODORJLTXHGHVFRWVGXSURGXFWHXUTXLYRXGUDIRXUQLUXQ
SURGXLW JpQpULTXH DVVH] FRPSOHW HW FHOOHGH O¶XWLOLVDWHXUTXLYRXGUDDFKHWHUGHVGRQQpHV
H[FOXVLYHPHQWXWLOHVjVHVDSSOLFDWLRQV

6HORQ*XSWLOOHWDOODFRPSOpWXGHGHVGRQQpHVVHGpFRPSRVHHQGLIIpUHQWVW\SHVGH
FRPSOpWXGH

  /D FRPSOpWXGH  GHV REMHWV RX UHSUpVHQWDWLRQV QXPpULTXHV VSpFLILH ©GDQV TXHOOH
PHVXUH OHV HQWLWpV >RX SKpQRPqQHV UpHOV G¶XQ FHUWDLQ W\SH@ H[SOLFLWHPHQW RX
LPSOLFLWHPHQW GpILQLHV SDU OH GHVFULSWLI GH GRQQpHV >OD OpJHQGH@ VRQW HIIHFWLYHPHQW
SUpVHQWHV GDQV O¶HQVHPEOH GHV GRQQpHVª 3DU H[HPSOH FHUWDLQV EkWLPHQWV LQGXVWULHOV
RQWSXrWUHRPLV

  /DFRPSOpWXGHGHVDWWULEXWVVSpFLILHGDQVTXHOOHPHVXUHOHVDWWULEXWVGpILQLVGDQVOD
OpJHQGH VRQW HIIHFWLYHPHQW SUpVHQWV GDQV O¶HQVHPEOH GHV GRQQpHV 2Q SDUOH
G¶LQFRPSOpWXGHJOREDOHORUVTX¶XQDWWULEXWHVWPDQTXDQWSDUH[HPSOHODFRQFHQWUDWLRQ
GHV UHMHWV LQGXVWULHOVSRXU FKDTXHpWDEOLVVHPHQW HWG¶LQFRPSOpWXGH ORFDOHTXDQGXQH
YDOHXU G¶DWWULEXW HVW PDQTXDQWH SDU H[HPSOH OH YROXPH GH UHMHW G¶XQ pWDEOLVVHPHQW
SDUWLFXOLHU

  /D FRPSOpWXGH IRUPHOOH ©VSpFLILH GDQV TXHOOH PHVXUH OD VWUXFWXUH IRUPHOOH G¶XQ
HQVHPEOH GH GRQQpHV HVW FRPSOqWHª (OOH FRQFHUQH OD GLVSRQLELOLWp GHV PpWD
LQIRUPDWLRQVSDUH[HPSOHOHVXQLWpVGHYROXPHXWLOLVpODSURMHFWLRQFDUWRJUDSKLTXH
HWODFRPSDWLELOLWpGHVIRUPDWVGHGRQQpHVSDUH[HPSOHOHQRPEUHGHELWVGHVWRFNDJH
SDUYDOHXUGHGRQQpH

/D FRPSOpWXGH PHW O¶DFFHQW VXU O¶H[LVWHQFH G¶XQ VFKpPD FRJQLWLI GH UpIpUHQFH TXH FH
GHUQLHU VRLWJpQpULTXHRXDSSOLFDWLI'HFH IDLW DFFURvWUH ODFRPSOpWXGH UHYLHQWj UpGXLUH
 
O¶LQFHUWLWXGHVXUODSUpVHQFHGHVGRQQpHV&RPPHO¶pYRTXHQW/HVFDHWDOHQSDUODQW
GX FKDPS GH YLVLRQ G¶XQ GpFLGHXU FRPPH G¶XQH VRXUFH G¶LQFRPSOpWXGH GX PRGqOH GH
UHSUpVHQWDWLRQ©O¶LQFHUWLWXGHHVWXQHPDODGLHGH O¶LQIRUPDWLRQGH O¶HQWUHSULVHTXL UpVXOWH
GH OD IDLEOHVVH GX FKDPS GH YLVLRQ GH O¶HQWUHSULVH HOOHPrPH FRQVpTXHQFH GH O¶DQpPLH
LQIRUPDWLRQQHOOHª/HVDXWHXUVDMRXWHQWTXH©OHVLQIRUPDWLRQVUHTXLVHVVRQWSOXVYDULpHVVL
O¶HQYLURQQHPHQWH[WpULHXUHVWSOXVLQFHUWDLQª0DLVLOVFRQFqGHQWDXVVLTXH©O¶LGpDOSRXU
WRXW UHVSRQVDEOH HVW GH SUHQGUH OHV PHLOOHXUHV GpFLVLRQV SRVVLEOHV DYHF OH PRLQV
G¶LQIRUPDWLRQ SRVVLEOHª /HV DUJXPHQWV FLGHVVXV IRQW pWDW GX IDLW TX¶XQ GpFLGHXU GRLW
UHWHQLUXQGHJUpGHFRPSOpWXGHGRQWO¶DFFHSWDELOLWppPHUJHG¶XQDUELWUDJHHQWUHOHVULVTXHV
OLpVjO¶LQFHUWLWXGH©UpPDQHQWHªHWOHVFRWVOLpVjXQHUpGXFWLRQGHFHWWHLQFHUWLWXGH&H
FRW©PDUJLQDOªGHODUpGXFWLRQGHO¶LQFRPSOpWXGHLQFLWHjUHFKHUFKHUOHVDVSHFWVSRVLWLIV
G¶XQH FDUHQFH HQ FHUWDLQHV GRQQpHV QRWDPPHQW SDUFH TXH FRPPH O¶H[SOLTXH /RYHOO
LOH[LVWHGHVIRUPHVG¶LQFHUWLWXGHLUUpGXFWLEOHV

3DUH[HPSOHODVXUYLHG¶XQH30(VHPEOHGpSHQGUHGHODFDSDFLWpGHO¶HQWUHSUHQHXU©QRQ
VHXOHPHQW j VDLVLU OHV RSSRUWXQLWpV GDQV XQ HQYLURQQHPHQW LQVWDEOH PDLV j FUpHU FHWWH
LQVWDELOLWp SDU VRQ LQWUXVLRQ FRQWLQXHOOHPHQW UHQRXYHOpH GDQV OD SURGXFWLRQ RX OD
GLVWULEXWLRQª-XOLHQ$XWUHPHQWGLWOHV30(H[LVWHQWHQSDUWLHJUkFHjO¶LQFHUWLWXGH
GXHDX[WXUEXOHQFHVGH O¶pFRQRPLH&RPPHH[SOLTXpDXFKDSLWUHFH W\SHG¶LQFHUWLWXGH
pYRTXHQRQSDVWDQWXQHFDUHQFHHQLQIRUPDWLRQTX¶XQHDSWLWXGHGHODSDUWGXGpFLGHXUj
ULVTXHU XQH DFWLRQ (OOH SUHQG VD VRXUFH GDQV O¶DPELJXwWp VXU O¶LQIRUPDWLRQ GLVSRQLEOH
HQWUHDXWUHRXSOXVSUpFLVpPHQWVXUO¶LQFRPSOpWXGHGHVGRQQpHVTX¶LOV¶DJLWG¶LQWHUSUpWHU
SRXUGpFRXYULUGHVLGpHVRULJLQDOHVHWQRYDWULFHV$LQVLHQPDQLSXODQWHWHQLQWHUSUpWDQWOHV
HQMHX[YDULpVHWFRQWUDGLFWRLUHVGHVRSWLRQVGHJHVWLRQLQGLYLGXHOOHHWFROOHFWLYHGHVUHMHWV
RQ ILQLW SDU FRPSUHQGUH TXH FHV RSWLRQV QH VRQW SDV LQFRPSDWLEOHV PDLV DX FRQWUDLUH
FRPSOpPHQWDLUHVSDUFHTX¶LO H[LVWHXQH LQFHUWLWXGH LUUpGXFWLEOHDXWRXUGHVDFWLYLWpVSOXV
RXPRLQVFRQILGHQWLHOOHVGHV30(OHVVROXWLRQVGRLYHQWrWUHDYDQWWRXWUREXVWHVF¶HVWj
GLUHVXIILVDPPHQWIOH[LEOHVSRXUVHSOLHUDX[WXUEXOHQFHVGHO¶pFRQRPLHFHTXHSHUPHWOD
FRPELQDLVRQGHVRSWLRQVSOXVFRQFUqWHPHQW OH WUDLWHPHQW LQGLYLGXHOV¶DSSOLTXHUDLWjGHV
UHMHWV GHPDQGDQW GHV RSpUDWLRQV SHX FRWHXVHV DLVpHV HW SURGXLVDQW GHV VRXVSURGXLWV
pFRQRPLTXHPHQW SHX YDORULVDEOHV SDU H[HPSOH OHV VROXWLRQV DFLGHV WDQGLV TXH OH
WUDLWHPHQW FROOHFWLI FRQFHUQHUDLW GHV UHMHWV H[LJHDQW GHV RSpUDWLRQV SOXV FRWHXVHV SOXV
FRPSOH[HV HW SURGXLVDQW GHV VRXVSURGXLWV pFRQRPLTXHPHQW YDORULVDEOHV SDU H[HPSOH
FHUWDLQVPpWDX[ORXUGV
 
6L OD FRPSOpWXGH IDLW UpIpUHQFH DX GHJUp GH SUpVHQFH GHV YDOHXUV GDQV XQH FROOHFWLRQ GH
GRQQpHVO¶LQWHUSUpWDWLRQFRUUHVSRQGjODPDUJHGHOLEHUWpTXHSRVVqGHOHGpFLGHXUHW
TXL GpSHQG GX GHJUp G¶DEVHQFH GHV YDOHXUV GDQV XQH FROOHFWLRQ GH GRQQpHV UDSSHORQV
TX¶XQ PRGqOH FRPSOHW GH UHSUpVHQWDWLRQ UpGXLW WRWDOHPHQW O¶LQFHUWLWXGH HW GpWHUPLQH
FRPSOqWHPHQW XQH VROXWLRQ j VXSSRVHU TXH FH PRGqOH H[LVWH HIIHFWLYHPHQW HW VRLW
DFFHVVLEOH G¶XQ SRLQW GH YXH FRJQLWLI $ORUV TXH O¶RQ D WHQGDQFH j YRXORLU DVVXUHU XQH
FRPSOpWXGH PD[LPXP DILQ GH V¶DSSURFKHU G¶XQH GpFLVLRQ OD SOXV RSWLPDOH SRVVLEOH
O¶LQWHUSUpWDWLRQ V¶DSSXLH VXU XQH FRPSOpWXGH UHODWLYLVpH TXL SHUPHW G¶DEDQGRQQHU OHV
RSWLRQV OHV SOXV LQHIILFDFHV HW FLEOH OHV VROXWLRQV DFFHSWDEOHV HW UREXVWHV GRQW OD
KLpUDUFKLVDWLRQ UpVXOWH GH OD PDQLSXODWLRQ GHV SUpIpUHQFHV FRQWUDGLFWRLUHV HW LQGpFLVHV
F¶HVWjGLUHDPELJXsV


6LQRXVSUHQRQVO¶H[HPSOHGHQpJRFLDWHXUVFKDUJpVGHV¶HQWHQGUHVXUODORFDOLVDWLRQG¶XQH
VWDWLRQG¶pSXUDWLRQLQGXVWULHOOHDXOLHXGHOHXUIRXUQLUODJDPPHFRPSOqWHGHVGRQQpHVLO
VHUDLW SUpIpUDEOH GH OHXU SURFXUHU OHV GRQQpHV TXL LQGLTXHQW R OD VWDWLRQ G¶pSXUDWLRQ QH
GHYUDLW SDV rWUH LQVWDOOpH GDQV OHV ]RQHV j IRUWH GHQVLWp GH SRSXODWLRQ SUqV GHV ]RQHV
pFRORJLTXHVVXUGHVVROVVDEORQQHX[/DVXSHUSRVLWLRQGHFHVGRQQpHVFDUWRJUDSKLpHV
TXL UHSUpVHQWHQW HQ TXHOTXH VRUWH GHV FRQWUDLQWHV ©GH YHWRª SHUPHW GH GpJDJHU
O¶HQVHPEOH GHV ]RQHV DFFHSWDEOHV SDUPL OHVTXHOOHV OHV QpJRFLDWHXUV SRXUURQW FKRLVLU XQH
RSWLRQ TXL VDWLVIDLW DX[ SUpIpUHQFHV FRQWUDGLFWRLUHV /¶HPSORL GH FHV FULWqUHV GH ©QRQ
FKRL[ªSHUPHWG¶pYLWHUGHUHWHQLUDSULRULGHVFULWqUHVGHFKRL[TXLSRXUUDLHQWRFFXOWHUGHV
RSWLRQVGHORFDOLVDWLRQDX[TXHOOHVRQQHSHQVHSDVGHSULPHDERUG

&RKpUHQFHYHUVXVGLDOHFWLTXH

6HORQ *XSWLOO HW DO  OD FRKpUHQFH ORJLFDO FRQVLVWHQF\ HQ DQJODLV ©FRQFHUQH OHV
UqJOHV ORJLTXHVGH OD VWUXFWXUH >GHGRQQpHV@HW OHVUqJOHVUpJLVVDQW OHVDWWULEXWV HOOH
GpFULW OD FRPSDWLELOLWp G¶XQH GRQQpH DYHF OHV DXWUHV GRQQpHV GDQV XQ HQVHPEOH GH
GRQQpHVª/DFRKpUHQFHHVWpYDOXpHjO¶DLGHG¶RXWLOVPDWKpPDWLTXHVUHODWLIV

 
$X[ HVSDFHV PpWULTXHV SDU H[HPSOH OH FDOFXO GHV GLVWDQFHV SHXW VXLYUH SOXVLHXUV
ORJLTXHV$LQVLGDQVOHFDVG¶XQWHUULWRLUHXUEDLQSRVVpGDQWXQUpVHDXURXWLHUGHQVHOH
FDOFXO GH OD GLVWDQFH HQWUH GHX[ SRLQWV SHXW V¶DSSX\HU VXU OD IRQFWLRQ GLVWDQFH
 
HXFOLGLHQQH RX GLVWDQFH j YRO G¶RLVHDX WDQGLV TXH GDQV OH FDV G¶XQ WHUULWRLUH UXUDO
SRXUOHTXHOGHUpVHDXURXWLHUHVWSHXGHQVHLOHVWQpFHVVDLUHGHUpDOLVHUXQHVRPPDWLRQ
GHVHJPHQWVGHURXWHGXSRLQWRULJLQHRXSRLQWGHVWLQDWLRQ

  $X[ HVSDFHV WRSRORJLTXHV SDU H[HPSOH XQ VHJPHQW GH UpVHDX K\GURJUDSKLTXH QH
SHXW rWUH RULHQWp GDQV XQ VHQV DORUV TXH OH VHJPHQW FRQWLJX HVW RULHQWp GDQV O¶DXWUH
VHQVXQVHJPHQWGHOLJQHQHSHXWDSSDUWHQLUDXPD[LPXPTX¶jGHX[SRO\JRQHVGDQV
XQHVSDFHjGHX[GLPHQVLRQV

  $X[HQVHPEOHVRUGRQQpVSDUH[HPSOHGDQVOHFDVG¶XQHEDVHGHGRQQpHVjVWUXFWXUH
KLpUDUFKLTXHXQREMHWQHSHXWDSSDUWHQLUjGHX[FODVVHVTXHVLO¶XQHLQFOXWO¶DXWUHXQ
EkWLPHQW GH W\SH FRPPHUFLDO QH SHXW DSSDUWHQLU j OD FODVVH GHV EkWLPHQWV GH W\SH
LQGXVWULHO SDU FRQWUH LO SHXW DSSDUWHQLU j OD FODVVH GHV EkWLPHQWV GH W\SH QRQ
UpVLGHQWLHO'DQVOHFDVG¶XQHEDVHGHGRQQpHVjVWUXFWXUHUHODWLRQQHOOHjFKDTXHREMHW
GRLWrWUHDVVRFLpXQVHXOHWXQLTXHQXPpURG¶LGHQWLILFDWLRQ

/D FRKpUHQFH V¶DSSOLTXH DX[ UHODWLRQV HQWUHOHV REMHWV JpRPpWULTXHVSDU H[HPSOH XQ
SRO\JRQHQHSHXWrWUHjODIRLVFRQWLJXHWQRQFRQWLJXYLVjYLVG¶XQPrPHDXWUHSRO\JRQH
HQWUHOHVDWWULEXWVSDUH[HPSOHOHYROXPHG¶HQWUpGDQVXQHFDQDOLVDWLRQGRLWFRUUHVSRQGUH
jODVRPPHGXYROXPHGHIXLWHHWGXYROXPHGHVRUWLHHWHQWUHOHVREMHWVJpRPpWULTXHVHW
DWWULEXWVSDUH[HPSOHXQREMHW OLQpDLUHQHSHXWrWUHDVVRFLpjXQDWWULEXWGHVXUIDFH/H
GHJUpGHFRKpUHQFHGRLWrWUHYpULILpWRXWDXORQJGHODFKDvQHGHPRGpOLVDWLRQ*XSWLOOHWDO
UDSSRUWHQWODFKDvQHFLDSUqVILJXUH







)LJXUH&KDvQHGHPRGpOLVDWLRQ*XSWLOOHWDO


/HPRGqOHGHVSKpQRPqQHVVSDWLDX[FRUUHVSRQGDXVFKpPDFRJQLWLIGH UpIpUHQFHpYRTXp
GDQV QRWUH GpILQLWLRQ GH O¶LQFHUWLWXGH &H PRGqOH GpWHUPLQH WRWDOHPHQW OD VWUXFWXUH GX
PRGqOHFRQFHSWXHOHWGHODEDVHGHGRQQpHV'HFHIDLWUHQIRUFHUODFRKpUHQFHGXPRGqOH
FRQFHSWXHO HW GH OD EDVH GH GRQQpHV UHYLHQW j UpGXLUH O¶LQFHUWLWXGH VXU O¶H[DFWLWXGH GHV
0RQGH
UpHO
0RGqOHGHV
SKpQRPqQHV
VSDWLDX[
%DVHGHGRQQpHV
VWUXFWXUHVGHGRQQpHV
DOJRULWKPHV
0RGqOHFRQFHSWXHO
REMHWVHWDWWULEXWVUHODWLRQVPpWULTXHV
WRSRORJLTXHVG¶RUGUHWHPSRUHOOHV
$EVWUDFWLRQ 5HSUpVHQWDWLRQ ,PSOpPHQWDWLRQ
 
UpVXOWDWVVXUWRXWVLFHVGHUQLHUVVRQWLVVXVGHSURFpGXUHVGHFDOFXOV0DLVRXWUHOHIDLWTXHOD
FRKpUHQFH GX PRGqOH GHV SKpQRPqQHV VSDWLDX[ SHXW rWUH DIIHFWpH SDU OHV RSpUDWLRQV
G¶DEVWUDFWLRQFDUWRJUDSKLTXHFODVVLILFDWLRQDJUpJDWLRQDVVRFLDWLRQHWJpQpUDOLVDWLRQHOOH
VXSSRVHO¶H[LVWHQFHG¶XQHFRKpUHQFHGXPRQGHUpHOSRXUrWUHH[DFWH6LQRXVFRQVLGpURQV
TXH OD UpDOLWp HVW GH W\SH ©NDOpLGRVFRSLTXHª OH WUDYDLO G¶DEVWUDFWLRQ SURGXLW SOXVLHXUV
PRGqOHV GH SKpQRPqQHV VSDWLDX[ TXL VRQW DXWDQW GH VFKpPDV FRJQLWLIV SOXV RX PRLQV
FRQWUDGLFWRLUHVSOXVRXPRLQVLQWHUSUpWDWLIVHWGRQFSOXVRXPRLQVDPELJXV/HVLPSpUDWLIV
GH FRKpUHQFH LPSOLTXHQW DORUV TXH QRXV SRXYRQV QRXV UHWURXYHU DYHF SOXVLHXUV PRGqOHV
FRQFHSWXHOVHWGRQFSOXVLHXUVEDVHVGHGRQQpHVGRQWFKDFXQHUHSUpVHQWHXQDQJOHFRKpUHQW
HWVSpFLILTXHG¶XQHPrPHUpDOLWp©NDOpLGRVFRSLTXHª

3DU H[HPSOH VXLYDQW ODPLVVLRQ HW OHV REMHFWLIVGHV DFWHXUV FRQFHUQpVSDU ODJHVWLRQGHV
UHMHWVLQGXVWULHOVODEDVHGHGRQQpHVVHUDVWUXFWXUpHGLIIpUHPPHQW

 
8Q DJHQW GX 0LQLVWqUH GH O¶HQYLURQQHPHQW SULYLOpJLHUD XQH DSSURFKH QDWLRQDOH GH OD
JHVWLRQ GX WHUULWRLUH HW GH O¶HQYLURQQHPHQW ,O SRXUUD rWUH LQWpUHVVp SDU GH O¶LQIRUPDWLRQ
JpRJUDSKLTXHDJUpJpHjXQHpFKHOOHUHODWLYHPHQWSHWLWHHWVHORQXQHVWUXFWXUHGHSRO\JRQHV
UHSUpVHQWDQWOHVEDVVLQVYHUVDQWVHWOHVSULQFLSDX[VRXVEDVVLQVDILQGHGpJDJHUOHVJUDQGHV
WHQGDQFHV G¶LPSDFWV GHV DFWLYLWpV LQGXVWULHOOHV HW GH GUHVVHU XQ VFKpPD GLUHFWHXU
G¶DPpQDJHPHQW HW GH JHVWLRQ GHV HDX[ &HV GRQQpHV LQFOXURQW QRWDPPHQW OHV ]RQHV
SULQFLSDOHVG¶DFWLYLWpVSROOXDQWHVHWOHV]RQHVpFRORJLTXHVG¶LPSRUWDQFH

 
8Q DJHQW G¶XQ RUJDQLVPH UpJLRQDO FKDUJp GH OD JHVWLRQ GH O¶HQYLURQQHPHQW GHYUD WHQLU
FRPSWH GH O¶HQVHPEOH GX WHUULWRLUH UpJLRQDO HW QRWDPPHQW GHV ]RQHV GH FKHYDXFKHPHQW
HQWUHGHX[EDVVLQVYHUVDQWV'HSOXVVHVLQWHUYHQWLRQVVXUOHWHUULWRLUHVHURQW©SULRULVpHVª
HQ IRQFWLRQ G¶XQH FODVVLILFDWLRQ GHV LQVWDOODWLRQV LQGXVWULHOOHV VHORQ OHV ULVTXHV GH
GpYHUVHPHQWVHWGRQFO¶DJHQWDXUDEHVRLQG¶XQHLQIRUPDWLRQEHDXFRXSSOXVGpVDJUpJpHTXH
ODSUpFpGHQWHG¶XQHLQIRUPDWLRQSRQFWXHOOHjXQHpFKHOOHSOXVJUDQGH3DUDLOOHXUVFRPPH
FHQLYHDXJpRJUDSKLTXH HW DGPLQLVWUDWLI HVW JpQpUDOHPHQW OH SOXV SHUWLQHQW SRXU DQDO\VHU
GHVRSWLRQVGHJHVWLRQFROOHFWLYHORFDOLVpHRXQRQGDQVXQSDUFLQGXVWULHOVXUWRXWORUVTXH
O¶RQVRXKDLWHpYLWHUOHWUDQVSRUWGHPDWLqUHGDQJHUHXVHVXUGHWURSORQJXHVGLVWDQFHVXQH
VWUXFWXUHHQUpVHDXVHUDXWLOHSRXUpWXGLHUOHVFRQWUDLQWHVGHWUDQVSRUWVXUOHUpVHDXURXWLHU
FRQWUDLQWHVGpSHQGDQWSDUH[HPSOHGHODYXOQpUDELOLWpGHVKDELWDWVIDXQLTXHVDGMDFHQWVjOD
URXWH
 

 
8Q DJHQW FKDUJp GH OD JHVWLRQ HQYLURQQHPHQWDOH VXU XQ WHUULWRLUH LQWHUPXQLFLSDO YRXGUD
FRQQDvWUH OD QDWXUH HW OH YROXPH GHV DFWLYLWpV LQGXVWULHOOHV DLQVL TXH OHXUV LPSDFWV
SRWHQWLHOV DILQ QRWDPPHQW GH SURSRVHU XQH UpSDUWLWLRQ pTXLWDEOH GHV FRWV HW GHV
UHVSRQVDELOLWpVVLOHVPXQLFLSDOLWpVFKRLVLVVHQWGHSDUWLFLSHUjODFRQVWUXFWLRQG¶XQHVWDWLRQ
FROOHFWLYHG¶pSXUDWLRQLQGXVWULHOOH/¶DJHQWDXUDEHVRLQG¶XQHLQIRUPDWLRQJpRJUDSKLTXHj
XQHpFKHOOHHQFRUHSOXVJUDQGHHWGpVDJUpJpHVHORQXQHVWUXFWXUHGHSRO\JRQHVUHVSHFWDQW
OHV OLPLWHVPXQLFLSDOHV FHWWH VWUXFWXUHQHFRwQFLGHUDSDV IRUFpPHQWDYHFFHOOHGHV VRXV
EDVVLQVYHUVDQWVRXGHWRXWDXWUHGpFRXSDJHGHVFULSWLIFRPPHOHVDLUHVGHYLOOpJLDWXUHOHV
EDVVLQV GH SRSXODWLRQ /D WHQGDQFH VHUD VDQV GRXWH GH FUpHU XQH VWUXFWXUH VXSUD
PXQLFLSDOHTXLDSSXLHUDVHVLQWHUYHQWLRQVVXUXQGpFRXSDJHHQVRXVEDVVLQVYHUVDQWV j
PRLQVTXHGHVFRQVLGpUDWLRQVSROLWLTXHVQHIDVVHQWREVWDFOHjFHJHQUHG¶HQWHQWH

 
(QILQXQDJHQWPXQLFLSDOSRXUUDrWUHFKDUJpGHORFDOLVHUXQHVWDWLRQG¶pSXUDWLRQUHOLpHSDU
XQ UpVHDX G¶DVVDLQLVVHPHQW FRQVWUXLW j FHW HIIHW HQ IDLVDQW HQ VRUWH TXH OD ORQJXHXU GH
FDQDOLVDWLRQVVRLWPLQLPLVpHHWTXHODORLGHVpFRXOHPHQWVJUDYLWDLUHVVRLWUHVSHFWpH,ODXUD
EHVRLQGHWUDLWHUOHWHUULWRLUHQRQSDVFRPPHXQHQVHPEOHG¶REMHWVVSDWLDX[PDLVFRPPH
XQH VXUIDFHKpWpURJqQH$XWUHPHQW GLW O¶LQIRUPDWLRQXWLOHSRXUUD rWUH UHSUpVHQWpH j WUqV
JUDQGHpFKHOOHQRQSDVVRXVIRUPHYHFWRULHOOHPDLVVRXVIRUPHPDWULFLHOOHFHVVWUXFWXUHV
VRQW WUqV GLIIpUHQWHV QH VHUDLWFH TXH SDUFH TXH FHUWDLQV WUDLWHPHQWV PDWKpPDWLTXHV VRQW
IDLVDEOHVVXUODEDVHGHO¶XQHPDLVSDVVXUFHOOHGHO¶DXWUHSDUH[HPSOHOHPRGHPDWULFLHO
SHUPHWGHVLPXOHUOHVpFRXOHPHQWVK\GURORJLTXHVSDVjSDVF¶HVWjGLUHHQFRPSDUDQWOHV
DOWLWXGHV GHV SL[HOV DGMDFHQWV FH TXH OH PRGH YHFWRULHO QH SHUPHW SDV GH IDLUH ,O HVW
SRVVLEOHGHSDVVHUG¶XQPRGHjO¶DXWUHPDLVDXULVTXHGHJpQpUHUGHVHUUHXUVDXQLYHDXGHV
OLPLWHV GH YDOHXUV SRXU OH PRGH PDWULFLHO HW GHV REMHWV JpRPpWULTXHV SRXU OH PRGH
YHFWRULHOVXUWRXWVLO¶RQUHWLHQWXQHUpVROXWLRQSHXILQH


8QWHOH[HPSOHPRQWUHTXHGHVVRXVV\VWqPHVUHSUpVHQWpVSDU OHVEDVHVGHGRQQpHVTXL
SRVVqGHQWXQHFRKpUHQFH LQWHUQHSHXYHQWrWUHGLIILFLOHPHQWFRKpUHQWV OHVXQVSDUUDSSRUW
DX[ DXWUHV OH U{OH GHV PpWDGRQQpHV HVW DORUV HVVHQWLHO SRXU LGHQWLILHU FHWWH LQFRKpUHQFH
©WUDQVYHUVHª ,O LOOXVWUH DXVVL OD GLDOHFWLTXH HQWUH OD FRQFHSWXDOLVDWLRQ G¶XQH
SUREOpPDWLTXH HW O¶LQWHUYHQWLRQ VXUWRXW ORUVTXH O¶RQ DGRSWH OH SULQFLSH TXL FRQVLVWH j
SHQVHU JOREDOHPHQW HW j DJLU ORFDOHPHQW &HWWH GLDOHFWLTXH WpPRLJQH GH O¶DPELJXwWp GHV
 
REMHFWLIVU{OHVHWSUpIpUHQFHVGHVGLYHUVDFWHXUV/DGpILQLWLRQGH/HVFDHWDOGHOD
FRKpUHQFH RX SOXW{W GH O¶LQFRKpUHQFH HVW LQWpUHVVDQWHFDU HOOH LQWURGXLW OD QRWLRQ
G¶DPELJXwWp  ©GHX[ LQIRUPDWLRQV VRQW LQFRKpUHQWHV VL XQH IRLV UDSSURFKpHV HW VH
UDSSRUWDQW j OD PrPH FKRVH HOOHV IRXUQLVVHQW GHV UHQVHLJQHPHQWV FRQWUDGLFWRLUHV RX GX
PRLQVWUqVIORXVRXVDQVVLJQLILFDWLRQª

8Q H[HPSOH G¶LQFRKpUHQFH WUDQVYHUVH VH UHWURXYH ORUVTXH O¶DJHQW GX QLYHDX QDWLRQDO
FRQIURQWHVDUHSUpVHQWDWLRQFDUWRJUDSKLTXHFRPSRVpHG¶LQIRUPDWLRQSRO\JRQDOHDYHFFHOOH
GH O¶DJHQW GX QLYHDX UpJLRQDO HW FRPSRVpH G¶LQIRUPDWLRQ SRQFWXHOOH VL O¶RQ DIIHFWH j
FKDTXHSRO\JRQHGHVRXVEDVVLQVYHUVDQWVXQDWWULEXWYROXPHGHUHMHWVLQGXVWULHOVHWVLO¶RQ
GpFLGHTXH ODYDOHXUGHFHWDWWULEXWHVWQXOOH ORUVTXHFHYROXPHHVW LQIpULHXUjXQFHUWDLQ
VHXLO LO HVW SUREDEOH TXH FHUWDLQHV LQVWDOODWLRQV LQGXVWULHOOHV VHURQW LJQRUpHV DX QLYHDX
QDWLRQDOPDLVSULVHVHQFRPSWHDXQLYHDXUpJLRQDO&HWWHLQFRKpUHQFHQ¶HVWSDVXQHHUUHXU
HQVRLWHOOHWpPRLJQHGHODFRQIURQWDWLRQRXHQFRUHGHODGLDOHFWLTXHHQWUHGHVVFKpPDV
FRJQLWLIVTXLSRUWHQWHQHX[XQHFRKpUHQFHLQWHUQHVDQVSRXYRLUODWUDQVIpUHUVXUOHVDXWUHV
VFKpPDVFRJQLWLIV

/DJUDYLWpG¶XQHLQFRKpUHQFHHVWIRUWHPHQWGpSHQGDQWHGXW\SHG¶DFWLYLWpG¶DPpQDJHPHQW
FRPPHO¶H[SOLTXHQW/HVFDHWDO©SRXUO¶LQIRUPDWLRQGHIRQFWLRQQHPHQW>DXWUHPHQW
GLW QpFHVVDLUH DX[ DFWLYLWpV GH JHVWLRQ@ O¶LQFRKpUHQFH Q¶D SDV VD SODFH  SRXU OHV
LQIRUPDWLRQVG¶DQWLFLSDWLRQ>DXWUHPHQWGLWQpFHVVDLUHVDX[DFWLYLWpVGHSODQLILFDWLRQRXGH
QpJRFLDWLRQ@O¶LQFRKpUHQFHHVWSOXW{WO¶K\SRWKqVHGHEDVHª

6L OD FRKpUHQFHGpFULW OD FRPSDWLELOLWp VWUXFWXUHOOHG¶XQHGRQQpHDYHF OHV DXWUHVGRQQpHV
GDQVXQHQVHPEOHGHGRQQpHVODGLDOHFWLTXHpYRTXHO¶LQFRPSDWLELOLWpVpPDQWLTXHG¶XQH
GRQQpH DYHF OHV DXWUHV GRQQpHV GDQV XQ HQVHPEOH GH GRQQpHV /D GLDOHFWLTXH HVW
HVVHQWLHOOH SRXU OD SHUIRUPDQFH G¶XQ JURXSH GH GpFLGHXU (Q HIIHW ©O¶KRPRJpQpLWp
>QRWDPPHQW G¶XQH LQIRUPDWLRQ@ IDYRULVH XQ HQYLURQQHPHQW GpFLVLRQQHO GDQV OHTXHO OHV
PHPEUHV GX JURXSH VRQW PRLQV YLJLODQWV >&HX[FL@ WHQGHQW j SDVVHU VRXV VLOHQFH
O¶LQIRUPDWLRQ HW OHV HQMHX[ GHYLHQQHQW >PRLQV DWWHQWLIV@ DX[ REMHFWLIV HW SUHQQHQW GHV
GpFLVLRQV LUUpDOLVWHV$ O¶LQYHUVH O¶KpWpURJpQpLWpSURPHXW O¶H[SUHVVLRQGH ODGLYHUVLWpGHV
SRLQWVGHYXHO¶DWWHQWLRQOHFRQWU{OHGHO¶LQIRUPDWLRQHWGHVLGpHVODFRXYHUWXUHGHWRXVOHV
HQMHX[ª *RXUDQ HW DO  3DU DLOOHXUV HQ DPpQDJHPHQW GX WHUULWRLUH LO HVW
KDVDUGHX[GHIL[HUXQHGpFLVLRQLUUpYHUVLEOHTXLV¶DSSXLHUDLWVXUXQVHPEODQWGHFRKpUHQFH
 
VDQV JpQpUHU GHV FRQVpTXHQFHV WUqV QpJDWLYHV3DU H[HPSOH XQ DWWULEXW GHSUpIpUHQFHGH
O¶RSWLRQGHJHVWLRQ FROOHFWLYHGHV UHMHWV GpILQL jSDUWLU GH O¶DWWULEXWYROXPHGH UHMHWV HQ
IDLVDQWO¶K\SRWKqVHXQLTXHPDLVORJLTXHTX¶XQHHQWUHSULVHVHUDG¶DXWDQWSOXVLQWpUHVVpHSDU
OD JHVWLRQ FROOHFWLYHTX¶HOOH SURGXLW GH IDLEOHV TXDQWLWpVGH UHMHWV HVW FHUWHV FRKpUHQW HW
XWLOH ORUVTXH O¶RQ VRXKDLWH GpWHUPLQHU XQ HPSODFHPHQW RSWLPDO SRXU XQH VWDWLRQ
G¶pSXUDWLRQ LQGXVWULHOOH j O¶DLGH G¶XQ PRGqOH PDWKpPDWLTXH GH ORFDOLVDWLRQDIIHFWDWLRQ
PDLV OH UpVXOWDWSHXWrWUH IDX[VL O¶RQQH WLHQWSDVFRPSWHG¶DXWUHVFULWqUHVGHSUpIpUHQFH
FRPPHODYRORQWpGHFROODERUDWLRQGHVpWDEOLVVHPHQWVLQGXVWULHOV&HWDUJXPHQWMXVWLILHTXH
O¶RQFKHUFKHjSUHQGUHGHVGpFLVLRQV©RXYUDQWªOHVDFWLYLWpVGHO¶DPpQDJHPHQWjG¶DXWUHV
GpFLVLRQVQRQHQFRUHLGHQWLILpHV/RYHOO

(QILQ O¶DPELJXwWp SHXW rWUH IRUW XWLOH GDQV OD UHFKHUFKH G¶XQH PHLOOHXUH FRPSUpKHQVLRQ
G¶XQSKpQRPqQHVSDWLDO$LQVLG¶DSUqV/R\GGXQHFDUWHSHXWrWUHDSSUpKHQGpHSDU
XQH DSSURFKH VpTXHQWLHOOH TXL FRQVLVWH j OLUH FHWWH FDUWH SDU SHWLWV SDV SDU H[HPSOH RQ
LGHQWLILH OHV pWDEOLVVHPHQWV OHV XQV DSUqV OHV DXWUHV HQ DJLVVDQW DLQVL RQ UpGXLW
O¶LQFHUWLWXGH OLpH DX[ IRUPHV VSDWLDOHV HW j OHXUV OLPLWHV HQ pYLWDQW G¶RXEOLHU FHUWDLQV
pWDEOLVVHPHQWV PDLV FH UHSpUDJH SRQFWXHO QH IRXUQLW SDV GH VHQV SHUWLQHQW j OD
FRPSUpKHQVLRQ GH GLVWULEXWLRQ VSDWLDOH GH FHV pWDEOLVVHPHQWV &HWWH FDUWH SHXW rWUH DXVVL
DSSUpKHQGpH VHORQXQHGpPDUFKH©KROLVWLTXHªTXL FRQVLVWH jYRLU ODFDUWHSDUXQ MHXGH
YDHWYLHQWHQWUHVDWRWDOLWpHWVHVSDUWLHVTXLpPHUJHQWSHXjSHXSDUH[HPSOHRQDMXVWH
YLVXHOOHPHQWGHVJURXSHPHQWVG¶pWDEOLVVHPHQWVHQDJLVVDQWDLQVLRQDFFHSWHO¶DPELJXwWp
LQLWLDOHRQGLWHQFRUH©OHEUXLWªSRXUFRQVWUXLUHXQVHQVUHODWLIjODGLVWULEXWLRQVSDWLDOH
PDLV RQ HVW FRQWUDLQW G¶DFFHSWHU XQH FHUWDLQH LQFHUWLWXGH VXU OD SHUWLQHQFH GH FHV
UHJURXSHPHQWV &HWWH GHUQLqUH DSSURFKH SHUPHW GH GpFRXYULU GHV IRUPHV GH UpSDUWLWLRQ
VSDWLDOHTXLQHVRQWSDVH[SOLFLWHVDXQLYHDXGHODEDVHGHGRQQpHV

2SSRUWXQLWpYHUVXVSURMHFWLRQ

*XSWLOOHWDOGpILQLVVHQWWURLVW\SHVGHWHPSVOH©WHPSVpYpQHPHQWLHOªFRUUHVSRQG
DX PRPHQW R OH SKpQRPqQH VSDWLDO pWXGLp FKDQJH SDU H[HPSOH j XQH GDWH W OD
GLVWULEXWLRQVSDWLDOHGHVpWDEOLVVHPHQWVLQGXVWULHOVHVWGLIIpUHQWHGHFHOOHj ODGDWHWj
FDXVHGHVRXYHUWXUHVHW IHUPHWXUHVG¶HQWUHSULVHV OH©WHPSVG¶REVHUYDWLRQªFRUUHVSRQG
DX PRPHQW R OH SKpQRPqQH HVW REVHUYpSDU H[HPSOH j OD GDWH W   OH VHUYLFH GH
FRQWU{OH GHV UHMHWV LQGXVWULHOV HIIHFWXH GHV DQDO\VHV OH ©WHPSV GH WUDQVDFWLRQª
 
FRUUHVSRQGDXPRPHQWR OHVGRQQpHVREVHUYpHV VRQW LQWpJUpHVGDQV ODEDVHGHGRQQpHV
SDU H[HPSOH j OD GDWH W   XQ DJHQW VDLVLW OHV UpVXOWDWV G¶DQDO\VH GDQV OH V\VWqPH
G¶LQIRUPDWLRQGXVHUYLFHGHFRQWU{OHGHVUHMHWVLQGXVWULHOV/¶XWLOLVDWHXUHVWHVVHQWLHOOHPHQW
LQWpUHVVpSDUOHWHPSVpYpQHPHQWLHOTXLOXLSHUPHWGHYpULILHUVLOHFRQWHQXGHVDEDVHGH
GRQQpHVHVWSpULPpRXQRQ0DLVVRXYHQWRQHVWDPHQpjVXEVWLWXHUOHWHPSVpYpQHPHQWLHO
SDUOHWHPSVG¶REVHUYDWLRQIRXUQLSDUOHSURGXFWHXUGHGRQQpHVHWjDGPHWWUHTXHOHWHPSV
G¶REVHUYDWLRQHWFHOXLGHWUDQVDFWLRQVRQWLGHQWLTXHV

&HFULWqUHGHWHPSRUDOLWpGHVGRQQpHVHVWVRXYHQWLJQRUpFDUQRXVDYRQVUDUHPHQWOHFKRL[
HQWUHGLYHUVHVGDWHVGHVDLVLHGHGRQQpHVVSDWLDOLVpHVTXDQGFHOOHVFLH[LVWHQWG¶DLOOHXUV
3RXUWDQWLOVHUDLWHVVHQWLHOG¶DSSUpFLHUFHIDFWHXUSDUH[HPSOHVLOHVGRQQpHVUHODWLYHVjOD
TXDOLWpGXPLOLHXDTXDWLTXHSHXYHQW rWUH FRQVLGpUpHVFRPPHDVVH] VWDEOHVGDQV OH WHPSV
VDXI ORUVTX¶XQ pYpQHPHQW PDMHXU VH SURGXLW GpYHUVHPHQW DFFLGHQWHO FRQVpTXHQW
FRQVWUXFWLRQG¶XQHVWDWLRQG¶pSXUDWLRQOHVIRUWHVIOXFWXDWLRQVGHVDFWLYLWpVGHV30(MHWWHQW
XQYRLOHVXUODSHUWLQHQFHGHGRQQpHVFROOHFWpHVjGHVLQWHUYDOOHVGHWHPSVDVVH]JUDQGVRX
LPSOLTXHQWGHVHFRQWHQWHUG¶XQQRPEUHUHVWUHLQWG¶DWWULEXWVSRXUXQH30(VRXVWUDLWDQWH
OHVFRQFHQWUDWLRQVGHVUHMHWVGpSHQGDQWIRUWHPHQWGHVHVDFWLYLWpVOHXUVYDOHXUVjODGDWHW
SHXYHQWV¶DYpUHUSHXUHSUpVHQWDWLYHVG¶XQHSpULRGHGHTXHOTXHVPRLV

5HGPDQ GpILQLW O¶DFWXDOLVDWLRQFRPPHpWDQW©OHGHJUpPHVXUDQW jTXHOSRLQWXQH
GRQQpHHVWjMRXUª6XWWHULQGLTXHFHSHQGDQWO¶LQWpUrWGHFRQVHUYHUGHO¶LQIRUPDWLRQ
KLVWRULTXHTXLSHUPHWGHPLHX[FRPSUHQGUHODFXOWXUHGHO¶RUJDQLVDWLRQ2XWUHOHIDLWTXH
FHWWH LQIRUPDWLRQSHXW LOOXVWUHU O¶H[SpULHQFHGH O¶RUJDQLVDWLRQHQ UDSSRUWDYHFFHTX¶LOQH
IDXWSDVIDLUHFHTXLSHUPHWGHUpGXLUHO¶LQFHUWLWXGHVXUOHVXFFqVGHODGpFLVLRQjSUHQGUH
HOOH SHXW WpPRLJQHU GHV DPELJXwWpV KLVWRULTXHV VXU OD PLVVLRQ GH O¶RUJDQLVDWLRQ SDU
H[HPSOHGDQVFHUWDLQVSD\VFHUWDLQHVUpJOHPHQWDWLRQVHQYLURQQHPHQWDOHVVpYqUHVVHVRQW
VROGpHV SDU XQH GpWpULRUDWLRQ WHOOH GX VHFWHXU GHV 30( TXH OH OpJLVODWHXU D G VH
UpDSSURSULHUVDPLVVLRQFHUWHVDPELJXsFRQVLVWDQWjODIRLVjSURWpJHUO¶HQYLURQQHPHQWHW
j VWLPXOHU O¶pFRQRPLH SRXU FHOD LO D DGRSWp XQH DSSURFKH UHSRVDQW j OD IRLV VXU OD
FRHUFLWLRQHWO¶LQFLWDWLRQ


3DU DLOOHXUV TXDQG RQ VRXKDLWH DVVXUHU OD UpXVVLWH GX GpYHORSSHPHQW G¶XQ V\VWqPH
G¶LQIRUPDWLRQRQPHWWUDVRXYHQW O¶DFFHQWVXU©O¶RSSRUWXQLWpªGHVGRQQpHVF¶HVWjGLUH
 
OD TXDOLWp GHV GRQQpHV j rWUH GLVSRQLEOHV DX ERQ PRPHQW QL WURS W{W QL WURS WDUG
/¶RSSRUWXQLWp G¶XQH GRQQpH IDLW UpIpUHQFH j XQ VFKpPD FRJQLWLI HQ GHKRUV GXTXHO XQH
GRQQpH HVW MXJpH QRQ RSSRUWXQH 'LYHUVHV DSSURFKHV GpFLVLRQQHOOHV SHXYHQW LOOXVWUHU FHW
DUJXPHQW

 
'DQV XQH SURFpGXUH GpFLVLRQQHOOH GH W\SH OLQpDLUH F¶HVWjGLUH SDU pWDSH LUUpYHUVLEOH
FKDTXHORWGHGRQQpHVGHYLHQWRSSRUWXQjXQHFHUWDLQHpWDSHDORUVTX¶LOQHO¶pWDLWSDVDYDQW
HW QH OH VHUD SOXV DSUqV 3DU H[HPSOH VL OH SODQLILFDWHXU VRXKDLWH ORFDOLVHU XQH VWDWLRQ
G¶pSXUDWLRQFROOHFWLYH LOSRXUUDG¶DERUG LGHQWLILHU OH WHUULWRLUHjFLEOHU SRXUFHOD LODXUD
EHVRLQG¶pYDOXHUODGLVWDQFHPD[LPXPVpSDUDQWOHVpWDEOLVVHPHQWVOHVSOXVH[FHQWUpVG¶XQ
QR\DXG¶pWDEOLVVHPHQWVSUqVGXTXHOODIXWXUHVWDWLRQG¶pSXUDWLRQDGHIRUWHVFKDQFHVG¶rWUH
LQVWDOOpHDILQGHUpGXLUHOHVFRWVGHWUDQVSRUWjODILQGHFHWWHpWDSHQOHWHUULWRLUHFLEOp
Q¶HVW SOXV UHPLV HQ TXHVWLRQ (QVXLWH LO SRXUUD pOLPLQHU OHV ]RQHV pFRORJLTXHPHQW
YXOQpUDEOHVHW j IRUWH GHQVLWp GH SRSXODWLRQ  j OD ILQ GH FHWWH pWDSH Q OHV FRQWUDLQWHV
pFRORJLTXHV HW GpPRJUDSKLTXHV SDU FRQVpTXHQW OHV GRQQpHV DVVRFLpHV QH VHURQW SOXV
FRQVLGpUpHV(QILQjO¶pWDSHQLOSRXUUDVLPXOHUXQHVROXWLRQVDWLVIDLVDQWHHQFKHUFKDQWj
PLQLPLVHU OHVGLYHUVFRWV WUDQVSRUW WHUUDLQHWHQPD[LPLVDQW ODGHPDQGHSRWHQWLHOOH
SRXU DFFURvWUH OHV pFRQRPLHV G¶pFKHOOH SRWHQWLHOOHV &KDTXH pWDSH HVW VXSSRUWpH SDU XQ
VFKpPDFRJQLWLITXLQ¶HPSLqWHSDVVXU OHVFKpPDFRJQLWLIVXLYDQW&HWWHDSSURFKHSHUPHW
GHUpGXLUHO¶LQFHUWLWXGHVXUFKDTXHFULWqUHGHFKRL[FDUHOOHERUQHWRWDOHPHQWO¶RSSRUWXQLWp
GHFKDTXHORWGHGRQQpHV

 
/D SUpFpGHQWH DSSURFKH QH SHUPHW SDV GH WHQLU FRPSWH GHV pYHQWXHOOHV PHVXUHV
FRPSHQVDWRLUHV TXL SRXUUDLHQW UHQGUH DFFHSWDEOH O¶LQVWDOODWLRQ GH OD VWDWLRQ G¶pSXUDWLRQ
SDU H[HPSOH GDQV XQH ]RQH GHQVpPHQW SHXSOpH RQ SHXW FKHUFKHU j REWHQLU OH
FRQVHQWHPHQWGHVSRSXODWLRQVHQSURSRVDQWXQHFRQWUHSDUWLHFRPPHODFRQVWUXFWLRQG¶XQH
SLVFLQH RX XQH EDLVVH GHV WD[HV IRQFLqUHV 3RXU FHOD LO HVW QpFHVVDLUH G¶DGRSWHU XQH
SURFpGXUHGpFLVLRQQHOOHGHW\SHLWpUDWLIF¶HVWjGLUHSDUpWDSHUpYHUVLEOHFRQVWDWDQWTXH
ODVROXWLRQSURSRVpHjO¶pWDSHQQ¶HVWSDVVDWLVIDLVDQWHOHSODQLILFDWHXUSRXUUDUHOD[HUOHV
FRQWUDLQWHVGHO¶pWDSHQSDUO¶DUELWUDJHGHVPHVXUHVFRPSHQVDWRLUHV(QVXLWHLOUHWRXUQHj
O¶pWDSHQVDQVRXEOLHUG¶LQWpJUHUOHFRWGHVPHVXUHVFRPSHQVDWRLUHVjVRQFDOFXO,OVRUW
GH OD ERXFOH ORUVTXH OD VROXWLRQ FDOFXOpH j O¶pWDSH Q HVW MXJpH VDWLVIDLVDQWH &HWWH
DSSURFKH LQFUpPHQWDOH SURYRTXH XQ FKHYDXFKHPHQW WHPSRUHO GHV VFKpPDV FRJQLWLIV HW
GRQFGHVRSSRUWXQLWpVGHVGRQQpHVYLDODSULVHHQFRPSWHGHVPHVXUHVFRPSHQVDWRLUHV&HV
 
GHUQLqUHV DFFURLVVHQW O¶LQFHUWLWXGH VXU OD SHUWLQHQFH GH OD VROXWLRQ ELHQ TXH RX SDUFH
TX¶HOOHVSURSRVHQWXQDUELWUDJHPRQpWDLUHHQWUHGHVSUpIpUHQFHVDPELJXsV

  /¶DSSURFKHSDUVFpQDULRFRQVLVWHjSURSRVHUGHVRSWLRQV LQWpJUDQW O¶HQVHPEOHGHV ORWVGH
GRQQpHV VHORQ GHV KLpUDUFKLVDWLRQV SUppWDEOLHV RX PRGLILDEOHV GHV SUpIpUHQFHV 3DU
H[HPSOH OH SODQLILFDWHXU SRXUUD SURSRVHU XQ VFpQDULR SURWHFWLRQ GH O¶HQYLURQQHPHQW TXL
DIIHFWHUD XQH IRUWH SRQGpUDWLRQ DX[ DVSHFWV HQYLURQQHPHQWDX[ DX GpWULPHQW GHV
FRQVLGpUDWLRQVpFRQRPLTXHVHWGpPRJUDSKLTXHVHWXQVFpQDULRPLQLPLVDWLRQGHVFRWVTXL
DIIHFWHUDDX[DVSHFWVpFRQRPLTXHVXQHIRUWHSRQGpUDWLRQ3RXUFKDTXHVFpQDULRWRXVOHV
VFKpPDVFRJQLWLIVDLQVLTXHOHVRSSRUWXQLWpVGHVGRQQpHVVRQWVXSHUSRVpVOHVXQVVXUOHV
DXWUHVVHORQODKLpUDUFKLVDWLRQFRUUHVSRQGDQWH0DLVRQQHSHXWFRQVWUXLUHXQQRPEUHLQILQL
GHVFpQDULRVVDQVUHQGUHOHSURFHVVXVGpFLVLRQQHOUpEDUEDWLIHWLQHIILFDFHODOLPLWDWLRQGX
QRPEUH G¶RSWLRQV DFFURvW O¶LQFHUWLWXGH VXU OD SHUWLQHQFH GH OD VROXWLRQ 'H SOXV FKDTXH
VFpQDULRELDLVHOHWUDLWHPHQWGHVSUpIpUHQFHVDPELJXsVHQIRXUQLVVDQWDSULRULXQHPDQLqUH
GH UpVRUEHU FHV DPELJXwWpV &HWWH DSSURFKH Q¶DFFURvW SDV OD PDUJH G¶RSSRUWXQLWp GHV
GRQQpHVSXLVTX¶XQVFpQDULRWUDLWHVLPXOWDQpPHQWGHWRXWHVOHVGRQQpHV

  /¶DSSURFKHFRPPXQLFDWLRQQHOOHV¶DSSXLHVXUOHU{OHFUpDWLIGHVpFKDQJHVFRQVWUXFWLIVHWVXU
OH EHVRLQ GH SURGXLUH XQH VROXWLRQ FRQVHQVXHOOH 3DU H[HPSOH O¶REMHFWLI GH ORFDOLVDWLRQ
G¶XQHVWDWLRQG¶pSXUDWLRQSHXWVHWUDQVIRUPHUHQXQREMHFWLIGHUpFXSpUDWLRQGHVUHMHWVSDU
XQDXWUHW\SHG¶HQWUHSULVHLQGXVWULHOOHTXLV¶HQVHUYLUDLWFRPPHPDWLqUHSUHPLqUHDLQVLOH
YROXPHILQDOGHUHMHWVSRXUUDLWrWUHUpGXLWHWLQIOXHQFHUIRUWHPHQWOHGLPHQVLRQQHPHQWOHV
LPSDFWVHWGRQFOD ORFDOLVDWLRQGHODVWDWLRQG¶pSXUDWLRQ/HVVFKpPDVFRJQLWLIV LVVXVGHV
DFWHXUVVRQWFRQIURQWpVHWPRGLILpVSDUOHGLDORJXH/HVLQFHUWLWXGHVVXUO¶LVVXGXSURFHVVXV
GpFLVLRQQHOVRQWWUqVJUDQGHVjFDXVHGHODIRUWHDPELJXwWpJpQpUpHSDUOHVpFKDQJHVHWOHV
UDSSRUWV GH IRUFH DPELJXwWp TXL GHPHXUH ©O¶KXPXVª SHUPHWWDQW pYHQWXHOOHPHQW j XQH
VROXWLRQRULJLQDOHG¶pPHUJHU/HVRSSRUWXQLWpVGHGRQQpHVVRQWUpDFWLYpHVGHPDQLqUHSOXV
RXPRLQVDOpDWRLUHHWVXUSUHQDQWHDXILOGHVpFKDQJHV(WFHQ¶HVWSDVWDQWO¶RSSRUWXQLWpGHV
GRQQpHVTXLFRPSWHPDLVOHEHVRLQGHSURMHWHUOHXUSHUWLQHQFHVHORQODG\QDPLTXHSOXV
RXPRLQVDOpDWRLUHGXSURFHVVXVGpFLVLRQQHO

$WLWUHLQGLFDWLIODJHVWLRQGHVKLVWRULTXHVGHVLQIRUPDWLRQVjO¶DLGHGHEDVHVGHGRQQpHV
WHPSRUHOOHV UHWLHQW O¶DWWHQWLRQ GH FHUWDLQV FKHUFKHXUV FRPPH )DXYHW HW DO  TXL
XWLOLVHQW OH SULQFLSH GX ©WLPHJHRJUDSK\ª GpILQLWLRQ G¶XQ UpIpUHQWLHO VSDWLRWHPSRUHO
 
XQLTXHGDQVODFRQFHSWLRQG¶DSSOLFDWLRQV6,*'HFHIDLWOHVDWWULEXWVELSRODLUHVpYRTXpV
GDQV FH FKDSLWUH QH FRQFHUQHUDLHQW SOXV GH PDQLqUH H[FOXVLYH OD GLPHQVLRQ VSDWLDOH RX
ELHQ OD GLPHQVLRQ WHPSRUHOOH PDLV VLPXOWDQpPHQW OHV GHX[ GLPHQVLRQV FH TXL HVW SOXV
FRKpUHQWGDQVO¶pWXGHGHVG\QDPLTXHVVSDWLDOHV

,QWHOOLJLELOLWpYHUVXVRULJLQDOLWp

3RXUFHWDWWULEXWELSRODLUHQRXVQRXVVRPPHVLQVSLUpVGHVWUDYDX[GH6KDQQRQHW:HDYHU
TXL RQW GpERXFKp VXU OD 7KpRULH GH O¶,QIRUPDWLRQ &HWWH WKpRULH SDUW GH O¶D[LRPH VHORQ
OHTXHO©LOH[LVWHXQLQYDULDQWGDQVODWUDQVPLVVLRQGHVPHVVDJHVSHUPHWWDQWGHFRQFHYRLU
O¶LQIRUPDWLRQFRPPHXQHTXDQWLWpPHVXUDEOHª0ROHV&HGHUQLHUDXWHXUH[SOLTXH
TXH©VLXQPHVVDJHHVWFHTXLVHUWjPRGLILHUOHFRPSRUWHPHQWGXUpFHSWHXUODYDOHXUGX
PHVVDJH >RX HQFRUH VRQ LQIRUPDWLRQ@ HVW G¶DXWDQW SOXV JUDQGH TXH OH PHVVDJH HVW
VXVFHSWLEOHG¶DSSRUWHUSOXVGHPRGLILFDWLRQjFHFRPSRUWHPHQWF¶HVWjGLUHQRQTX¶LOHVW
SOXVORQJPDLVTX¶LOHVWSOXVQRXYHDXª2QUHWURXYHXQFRQVWDWVLPLODLUHFKH]&DUSHQWLHU
©O¶LQIRUPDWLRQ>GDQVVRQVHQVFRPPXQHWQRQOHVHQVUHVWULFWLIGRQQpSDU6KDQQRQ
HW :HDYHU@ F¶HVW SDU GpILQLWLRQ XQH IRUPDWLRQ DXGHGDQV GH QRXVPrPHVQRXV QH
WROpURQV TXH OHV LQIRUPDWLRQV VLF TXL QH QRXV REOLJHQW SDV j XQH WUDQVIRUPDWLRQ WUqV
LPSRUWDQWHFHOOHVFLQRXVGpUDQJHUDLHQWWURSª/DPHVXUHGHODTXDQWLWpG¶LQIRUPDWLRQ
GDQV XQ PHVVDJH GHYLHQW DORUV XQH PHVXUH GH O¶LPSUpYLVLELOLWp GX PHVVDJH
,PSUpYLVLELOLWp HW RULJLQDOLWp GX PHVVDJH VRQW V\QRQ\PHV DORUV TXH O¶LQWHOOLJLELOLWp
YDULHHQVHQVLQYHUVHGHO¶RULJLQDOLWp

6KDQQRQ HW :HDYHU RQW HVVHQWLHOOHPHQW YRXOX GpFULUH OHV PHVVDJHV G¶XQ SRLQW GH YXH
V\QWDFWLTXHFDULOVFKHUFKDLHQWjGpILQLUXQHPpWKRGHGHFRGDJHGHVPHVVDJHVjWUDQVPHWWUH
SDUXQFDQDODUWLILFLHOFHWWHPpWKRGHGHYDQWV¶DSSX\HUVXUOHSULQFLSHG¶LQGpSHQGDQFHHQWUH
OD FRPSRVLWLRQ VWDWLVWLTXH GX PHVVDJH HQ VLJQDX[ SHUFHSWLEOHV HW OD VLJQLILFDWLRQ
SDUWLFXOLqUH GH FH PHVVDJH /HXU REMHFWLI pWDLW GRQF G¶DFFURvWUH DX PD[LPXP OD
SHUIRUPDQFHGH OD WUDQVPLVVLRQHQ UpGXLVDQW OD UHGRQGDQFHHW ODSUpYLVLELOLWpGXPHVVDJH
FHTXLUHYLHQWjDFFURvWUH O¶LQFHUWLWXGHVXU O¶RFFXUUHQFHGHVVLJQDX[pPLV&HSHQGDQW OH
PHVVDJH QH GRLW SDV rWUH WURS LPSUpYLVLEOHFDU OH WUDLWHPHQW GX QLYHDX V\QWDFWLTXH GX
PHVVDJHGpSHQGHQWUHDXWUHGHVFDSDFLWpVKXPDLQHVjGLVFULPLQHUOHVVLJQDX[pPLV©3RXU
XQPHVVDJHYLVXHO FH VRQW OHV VHXLOV GLIIpUHQWLHOV GH O¶°LO TXL YRQW LQWHUYHQLU GDQV FHWWH
GLVFULPLQDWLRQª 0ROHV  DLQVL VL XQH FDUWH JpRJUDSKLTXH GX WHPSV GH WUDQVIHUW
 
KU\GURJpRORJLTXH GHV VROV UHODWLI j XQ GpYHUVHPHQW SROOXDQW SRQFWXHO SRVVqGH XQH
UpVROXWLRQPDWULFLHOOHGHPHWXQHpFKHOOHDXqPHHOOHULVTXHG¶rWUHLOOLVLEOH
HQPRGHVpTXHQWLHOjFDXVHGX©EUXLWGHIRQGªJpQpUpSDUXQHWURSJUDQGHSUpFLVLRQ3DU
FRQWUH HQ PRGH ©KROLVWLTXHª VL OH EUXLW GH IRQG Q¶HVW SDV WURS H[FHVVLI FHWWH FDUWH
SHUPHWWUDGHGpFRXYULUGHVIRUPHVVSDWLDOHVLVVXHVGHO¶DJUpJDWLRQPHQWDOHGHVSL[HOV

0DLV GDQV FH FDV QRXV QH SDUORQV SOXV GX QLYHDX V\QWDFWLTXH PDLV GX QLYHDX
VpPDQWLTXH3DUDLOOHXUVO¶LQFHUWLWXGHV\QWDFWLTXHQ¶DSSDUDvWLQWpUHVVDQWHTXHORUVTXHQRXV
VRPPHV OLPLWpV SDU OHV FDSDFLWpV GH VWRFNDJH HW GH WUDQVPLVVLRQ GHV PR\HQV
WHFKQRORJLTXHVGHFRPPXQLFDWLRQ

(QGHKRUVGXQLYHDXV\QWDFWLTXHLOH[LVWHGHX[DXWUHVQLYHDX[G¶LQIRUPDWLRQ/DQ
GRQWO¶LQFHUWLWXGHQRXVSDUDvWSOXVLQWpUHVVDQWHGDQVOHFDGUHG¶XQHDFWLYLWpGpFLVLRQQHOOH

 
/H QLYHDX VpPDQWLTXH ,O FRUUHVSRQG DX GHJUp GH VLJQLILFDWLRQ GX PHVVDJH GHJUp TXL
GpSHQG GX UpFHSWHXU GHV FRQQDLVVDQFHV GH FHOXLFL /¶LQWHOOLJLELOLWp G¶XQH LQIRUPDWLRQ
PDLQWHQDQW SULVH VDQV VRQ VHQV FRPPXQ HVW DORUV GpILQLH FRPPH O¶DSWLWXGH GH FHWWH
LQIRUPDWLRQ j rWUH FRPSULVH SDU XQ DFWHXU TXL SRXU FHOD GRLW SRVVpGHU HW PDvWULVHU OH
VFKpPD FRJQLWLI DGpTXDW /¶RULJLQDOLWp G¶XQH LQIRUPDWLRQ HVW GRQF O¶DSWLWXGH GH FHWWH
LQIRUPDWLRQj©GpURXWHUª O¶DFWHXUGHVRQVFKpPDFRJQLWLI LQLWLDOSRXU OXL IDLUHGpFRXYULU
XQ QRXYHDX VFKpPD FRJQLWLI /¶DFWHXU DLQVL GpURXWp pSURXYH XQH FHUWDLQH DPELJXwWp VXU
O¶H[DFWLWXGHGHVRQSUpFpGHQWVFKpPDFRJQLWLIHWGRQFGHO¶LQFHUWLWXGHVXUODSHUWLQHQFHGH
V¶DSSX\HUVXUFHVFKpPDSRXUSUHQGUHXQHGpFLVLRQ

/¶DVVLPLODWLRQGHFHWWHRULJLQDOLWpSHXWFRQGXLUHjO¶DMXVWHPHQWGXVFKpPDLQLWLDOSRXUWHQLU
FRPSWHGHVREMHFWLRQVVRXOHYpHVSDUOHQRXYHDXVFKpPDFHWWHRSpUDWLRQPHQWDOHGHW\SH
SRVWSRVLWLYLVWH DPqQH O¶DFWHXU j UHPSODFHU FHUWDLQHV SDUWLHV GX VFKpPD LQLWLDO GRQW
O¶LQH[DFWLWXGH HVW UpYpOpH SDU OH QRXYHDX VFKpPD RX j WURXYHU XQ VFKpPD FRJQLWLI SOXV
JpQpUDO TXL HQJOREH OHVSUpFpGHQWV VFKpPDV8QH[HPSOH HVW GRQQpSDU O¶LQWpJUDWLRQGHV
FRWVHQYLURQQHPHQWDX[HWVRFLDX[GDQVOHFDOFXOGHODIDLVDELOLWppFRQRPLTXHG¶XQSURMHW
GH FRQVWUXFWLRQ G¶XQH VWDWLRQ G¶pSXUDWLRQ LQGXVWULHOOH &HWWH DVVLPLODWLRQ GH O¶RULJLQDOLWp
SHXW DXVVL VH WUDGXLUHSDU O¶pPHUJHQFHGHFRQIURQWDWLRQVFRJQLWLYHVHWG¶XQH VWUXFWXUHGH
SUpIpUHQFHVLQGpFLVHVHWDPELJXsVORUVTXHOHVVFKpPDVFRJQLWLIVV¶DYqUHQWLQFRPSDWLEOHV
O¶RSpUDWLRQPHQWDOHQpFHVVDLUHGHW\SHFRQVWUXFWLYLVWHFRQVLVWHjFUpHUXQQRXYHDXVFKpPD
 
FRJQLWLIVXUODEDVHGHODGLDOHFWLTXHHQWUHOHVGHX[SUpFpGHQWV3DUH[HPSOHSDUWDQWG¶XQ
VFKpPDFRJQLWLIGHPLQLPLVDWLRQGHVFRWVG¶XQHHQWUHSULVHTXLLQFLWHjpYLWHUDXPD[LPXP
G¶LQYHVWLUVXUGHVpTXLSHPHQWVGHWUDLWHPHQWHWGHUpFXSpUDWLRQGHVUHMHWVHWG¶XQVFKpPD
FRJQLWLIGHSURWHFWLRQGXPLOLHXDTXDWLTXHTXLH[LJHG¶LQYHVWLUVXUGHWHOVpTXLSHPHQWVRQ
SHXW FUpHU XQ QRXYHDX VFKpPD FRJQLWLI TXL GpPRQWUH O¶LQWpUrW pFRQRPLTXH GH OD
PLQLPLVDWLRQ GH OD SROOXWLRQ DX WUDYHUV G¶XQ GLDJQRVWLF GH OD FKDvQH GH SURGXFWLRQ
LQGXVWULHOOHGLDJQRVWLFTXLPHWWUDHQOXPLqUHOHVJDVSLOODJHVGHPDWLqUHSUHPLqUHFRPPH
XQHIXLWHGDQVXQEDLQG¶DFLGHFKURPLTXHTXLSURYRTXHjODIRLVXQVXUFRWLQXWLOHHWXQH
FRQWDPLQDWLRQ 2Q FRQVWDWH TXH O¶LQIRUPDWLRQ GRLW j OD IRLV SRVVpGHU XQ FHUWDLQ GHJUp
G¶LQWHOOLJLELOLWpSRXUUpGXLUHGHPDQLqUHVDWLVIDLVDQWHO¶LQFHUWLWXGHVXUODFRPSUpKHQVLRQGX
PRQGHHWXQFHUWDLQGHJUpG¶DPELJXwWpSRXUWpPRLJQHUGHVGLYHUJHQFHVGHSHUFHSWLRQGH
YDOHXUVHWG¶LQWpUrWVVXUWRXWORUVTXHO¶RQHVWHQFRQWH[WHPXOWLDFWHXUV

(QILQ OD QRUPDOLVDWLRQ GH OD FROOHFWH HW GH OD VWUXFWXUDWLRQ GHV GRQQpHV QRWDPPHQW
JpRJUDSKLTXHV HVW XQ ERQ H[HPSOH GH FHWWH GLDOHFWLTXH TXL H[LVWH HQWUH XQ REMHFWLI
G¶LQWHOOLJLELOLWpHWXQREMHFWLIG¶RULJLQDOLWp(QHIIHWVLOHVQRUPHVSHUPHWWHQWGHFRQVWUXLUH
GHV EDVHV GH GRQQpHV TXL VHURQW LQWHOOLJLEOHV SRXU WRXV OHV DFWHXUV DYHF XQ PLQLPXP
G¶HIIRUW j UpDOLVHU HOOHV SHXYHQW HQIHUPHU OHV DFWHXUV GDQV XQ VFKpPD FRJQLWLI TXL QH
ODLVVHUD SOXV GH SODFH DX[ GRQQpHV RULJLQDOHV GRQW OD SHUWLQHQFH  QH SHXW rWUH SUpYXH
MXVWHPHQWSDUFHTX¶HOOHVVRQWRULJLQDOHVF¶HVWjGLUHLPSUpYLVLEOHV

  /HQLYHDXSUDJPDWLTXHLOFRUUHVSRQGDXGHJUpG¶XWLOLWpGHO¶LQIRUPDWLRQSDUUDSSRUWDX[
EHVRLQV GX UpFHSWHXU 8Q GpFLGHXU VH VHUYLUD GH O¶LQIRUPDWLRQ SRXU FRPSUHQGUH OH
SKpQRPqQH FLEOp 2U XQH LQIRUPDWLRQ WURS RULJLQDOH SHXW WURS GpURXWHU O¶DFWHXU TXL QH
SRVVqGHQL OH WHPSVQL OHVPR\HQVFRJQLWLIVSRXUDVVLPLOHUFHWWHRULJLQDOLWp O¶DPELJXwWp
VXUODYDOHXUGHFHWWHLQIRUPDWLRQFUpHUDVDQVGRXWHXQHLQFHUWLWXGHWURSLPSRUWDQWHVXUOD
SHUWLQHQFHGHFHOOHFLHWO¶LQIRUPDWLRQVHUDSOXW{WLJQRUpHSDUH[HPSOHLOH[LVWHGHVSDUFV
LQGXVWULHOV GLWV pFRORJLTXHV SDUFH TX¶LOV VRQW FRPSRVpV G¶pWDEOLVVHPHQWV LQGXVWULHOV GRQW
OHV UHMHWV VRQW XWLOLVpV FRPPH PDWLqUH SUHPLqUH SDU G¶DXWUHV pWDEOLVVHPHQWV PDOJUp
O¶LQIRUPDWLRQ H[LVWDQWH HOOH HVW YUDLVHPEODEOHPHQW WURS IORXH SDV DVVH] pSURXYpH WURS
RULJLQDOHSRXUTXHFHWWHRSWLRQVRLWDFWXHOOHPHQWUHWHQXHSDUGHVLQGXVWULHOVJpQpUDOHPHQW
WUqVSUXGHQWV

 
8QDFWHXUVHVHUYLUDDXVVLGHO¶LQIRUPDWLRQSRXUMXVWLILHUVDGpFLVLRQ'DQVFHFDVFRPPH
7D\ORUOHPRQWUHXQDFWHXUVUGHVHVFRPSpWHQFHVVHUDSOXVjPrPHGHULVTXHU
O¶DPELJXwWpG¶XQHGpFLVLRQHWGHO¶LQIRUPDWLRQDVVRFLpHDXGpWULPHQWG¶XQHUpGXFWLRQSOXV
JUDQGH GH O¶LQFHUWLWXGH HW GRQF G¶XQH SOXV IRUWH LQWHOOLJLELOLWp GH VD GpFLVLRQ HW GH
O¶LQIRUPDWLRQ DVVRFLpH 3DU H[HPSOH SRXU XQ GpFLGHXU SXEOLF O¶RSWLRQ GH JHVWLRQ
LQGLYLGXHOOH GHV UHMHWV LQGXVWULHOV HVW VDQV GRXWH O¶RSWLRQ OD PRLQV DPELJXs j MXVWLILHU
DXSUqV GHV pFRORJLVWHV LO OXL VHUD SRVVLEOH GH IRXUQLU XQH LQIRUPDWLRQ HVVHQWLHOOHPHQW
WHFKQLTXH UHODWLYH DX[ pTXLSHPHQWV GRQW GRLYHQW VH GRWHU OHV pWDEOLVVHPHQWVPDLV FHWWH
RSWLRQ SHXW rWUH IRUWHPHQW UHPLVH HQ TXHVWLRQ SDU OH IDLW TXH FHV pWDEOLVVHPHQWV SOXV
SDUWLFXOLqUHPHQWOHV30(Q¶RQWVRXYHQWSDVOHVPR\HQVG¶LQYHVWLUQLGHIDLUHIRQFWLRQQHU
FRUUHFWHPHQW FHV pTXLSHPHQWV O¶RSWLRQ GH JHVWLRQ FROOHFWLYH HVW SDU FRQWUH EHDXFRXS
SOXVGLIILFLOHjGpIHQGUHDXSUqVGHVpFRORJLVWHVTXLSHXYHQWrWUHUpIUDFWDLUHVjO¶DPELJXwWp
VXUOHVRSWLRQVGHWUDQVSRUWVGHUHMHWVHWVXUO¶LQIRUPDWLRQDVVRFLpHTXHOFRQGLWLRQQHPHQW
HWTXHOSDUFRXUVSULYLOpJLHU"
 
&KDSLWUH
3URSRVLWLRQG¶XQJXLGHG¶DLGHjODSUDWLTXHGHV6,56

/DSHUWLQHQFHG¶XQJXLGHG¶DLGHj OD SUDWLTXHGHV6,56 HVW MXVWLILpHSDU OHV EHVRLQVGHV
GpFLGHXUVJHVWLRQQDLUHVSODQLILFDWHXUVHWQpJRFLDWHXUVGLIIpUHQWVGHFHX[FODVVLTXHPHQW
PLVGHO¶DYDQWHQVFLHQFHVH[DFWHVREMHFWLYLWpSUpFLVLRQH[DFWLWXGHFRKpUHQFH«6LXQ
FHUWDLQ QRPEUH GH JULOOHV G¶DQDO\VH H[LVWDQWHV PHWWHQW O¶DFFHQW VXU O¶LPSOLFDWLRQ
GpWHUPLQDQWHGH O¶RUJDQLVDWLRQGDQV OHGpYHORSSHPHQW UpXVVLG¶XQ6,56HOOHVSDUDLVVHQW
OLPLWpHVSDU O¶DSSURFKHpSLVWpPRORJLTXH LPSOLFLWHSRVWSRVLWLYLVWHTXL WHQGjpYDFXHU OD
VSpFLILFLWp GH FKDTXH VLWXDWLRQ G¶LPSODQWDWLRQ G¶XQ 6,56 HW OHV LQWHQWLRQV GHV DFWHXUV
LPSOLTXpV RX HQFRUH HQJDJpV GDQV OHV SURFHVVXV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ HW GH
SULVHGHGpFLVLRQ

$ SDUWLU GX ©FURLVHPHQWª GHV FRQFHSWV UHODWLIV DX[ SURFHVVXV GpFLVLRQQHOV   HW DX[
EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ    XQ JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 HVW
SURSRVpLOVHFRPSRVHG¶RXWLOVG¶DSSUpKHQVLRQGXFRQWH[WHLQIRUPDWLRQQHOHWGpFLVLRQQHO
  HW G¶XQH JULOOH G¶DQDO\VH GHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ   /HV
SUHPLHUV UpVXPHQW OD GpPDUFKH GH SUDWLTXH GHV 6,56 VRXV O¶DQJOH GH OD JHVWLRQ GH
O¶LQFHUWLWXGH HW GH O¶DPELJXwWp OHV FRUUHVSRQGDQFHV HQWUH FRQWH[WHV GpFLVLRQQHOV HW
DSSOLFDWLRQV 6,* HW OHV SULQFLSDX[ FRPSURPLV DX[TXHOV VH KHXUWHQW OHV FRQFHSWHXUV GH
6,564XDQWjODJULOOHG¶DQDO\VHGHVEHVRLQVHQTXDOLWpGHO¶LQIRUPDWLRQHOOHH[SOLFLWHOHV
UDSSRUWVHQWUHOHVDWWULEXWVELSRODLUHVHWOHVFRQWH[WHVGpFLVLRQQHOV

&HFKDSLWUHDFKqYHODSUpVHQWDWLRQGXFDGUHFRQFHSWXHOUHODWLIjODSUDWLTXHGHV6,56OHV
PRWVFOp pWDQW O¶LQFHUWLWXGH O¶DPELJXwWp OD IOH[LELOLWp OD JHVWLRQ OD SODQLILFDWLRQ
VWUDWpJLTXHODQpJRFLDWLRQOHV6,56OHVDSSOLFDWLRQV6,*HWODTXDOLWpGHO¶LQIRUPDWLRQ
'DQVODSDUWLH%GHFHWWHWKqVHGHVDSSOLFDWLRQV6,*VRQWGpYHORSSpHVGDQVOHGRPDLQH
GH OD JHVWLRQ GHV UHMHWV LQGXVWULHOV &HV DSSOLFDWLRQV VHURQW DQDO\VpHV DILQ YpULILHU OD
SHUWLQHQFHGXJXLGHG¶DLGHj ODSUDWLTXHGHV6,56  FKDFXQGHVRXWLOVG¶DQDO\VH
pWDQWFRQVLGpUpFRPPHXQHK\SRWKqVH©RSpUDWLRQQHOOHª
 
/HVGLIIpUHQWVDUJXPHQWVHWH[HPSOHVGHVFKDSLWUHVHWRQWGpPRQWUpTXHODUpXVVLWHG¶XQ
SURMHW 6,56 SDVVH QRQ VHXOHPHQW SDU XQH FHUWDLQH FRQQDLVVDQFH ©VFLHQWLILTXHª GH OD
SUREOpPDWLTXHTXHO¶RQVRXKDLWHUpVRXGUHPDLVDXVVLSDUXQHSULVHHQFRPSWHH[SOLFLWHGX
W\SH GH FRQWH[WHV GpFLVLRQQHOV HW GHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ FHOD DILQ GH
PLHX[ DSSUpKHQGHU OHV DVSHFWV LQFHUWDLQV HW DPELJXV TXL MDORQQHQW XQ SURFHVVXV
GpFLVLRQQHO

'DQVOHFDGUHGXqPHDWHOLHU©6,*&(ªRUJDQLVpSDUO¶,QVWLWXWGHV$SSOLFDWLRQV6SDWLDOHV
HW SDU OH &HQWUH GH 5HFKHUFKH &RQMRLQW GH OD &RPPLVVLRQ (XURSpHQQH (QJHOHQ HW DO
 RQW H[SULPp FHV EHVRLQVGH OD PDQLqUH VXLYDQWH  © %HDXFRXS GH SURMHWV GH
UHFKHUFKH >ILQDQFpV SDU OH SURJUDPPH ©(QYLURQQHPHQW HW &OLPDWª GH OD 'LUHFWLRQ
*pQpUDOH;,,&RPPLVVLRQ(XURSpHQQH@RQWSURGXLWGHVVXJJHVWLRQVHW UHFRPPDQGDWLRQV
©VFLHQWLILTXHPHQWª >6,&@ IRQGpHV VXU OHV PR\HQV GH UDOHQWLU DUUrWHU RX LQYHUVHU OHV
SURFHVVXVGHGpJUDGDWLRQGXVRO&HSHQGDQWSHXGHPHVXUHVHWG¶LQWHUYHQWLRQVSURSRVpHV
RQWpWpLQWpJUpHVGDQVOHVSURFHVVXVGHSODQLILFDWLRQGHSROLWLTXHV«$LQVLGXSRLQWGHYXH
WUqV SUDJPDWLTXH GH OD SODQLILFDWLRQ GH SROLWLTXHV FHV pWXGHV RQW IDLW O¶REMHW GH SHX
G¶DSSOLFDWLRQVFRQFUqWHV&HFLHVWHQSDUWLHGSDUOHIDLWTXHODPDMRULWpGHFHVUHFKHUFKHV
RQW pWp UpDOLVpHV SRXU GHV EHVRLQV VFLHQWLILTXHV HW GDQV OH EXW GH PLHX[ FRPSUHQGUH OHV
SURFHVVXVH[SOLTXDQWOHVSUREOqPHV>GHGpVHUWLILFDWLRQ@&HW\SHGHUHFKHUFKHDWHQGDQFHj
rWUHWUqVVHFWRULHOHWWUqVDSSURIRQGLSOXW{WTX¶LQWpJUpHWPXOWLGLVFLSOLQDLUH,OSHXWSURGXLUH
GHV UpVXOWDWV H[WUrPHPHQW YDODEOHV GDQV XQH GLVFLSOLQH SUpFLVH PDLV WURS VSpFLILTXHV HW
WURS GpFRQQHFWpV SRXU XQ GpFLGHXU >SROLWLTXH@ TXL D EHVRLQ G¶XQH YXH SOXV ODUJH VXU OHV
SUREOqPHV j UpVRXGUHª /HV DXWHXUV FRQFOXHQW HQ GLVDQW TXH ©OH PHLOOHXU PR\HQ GH
UpVRXGUHFHSUREOqPH>GHFRQIRUPLWpGHVPRGqOHVDYHFOHVEHVRLQVGHVGpFLGHXUV@SRXUUDLW
ELHQrWUHGHGpYHORSSHUHQSDUDOOqOHjODYHUVLRQVFLHQWLILTXHG¶XQPRGqOH«XQHYHUVLRQ
©SROLWLTXHªVSpFLDOHPHQWFRQoXHSRXUOHVEHVRLQVG¶XQSODQLILFDWHXUª


&HVFRQVWDWVMXVWLILHQWODQpFHVVLWpGHGpYHORSSHUGHVJXLGHVG¶DLGHjODSUDWLTXHGHV6,56
DGDSWpV DX[ EHVRLQV GHV FRQFHSWHXUV DXWUHV TXH OHV ©VFLHQWLILTXHVª RX GX PRLQV OHV
FKHUFKHXUVHQVFLHQFHVH[DFWHVFHVFRQFHSWHXUVGHYDQWGpYHORSSHUXQH©FRPSOLFLWpª
DYHF OHV XWLOLVDWHXUV SOXV RX PRLQV GLUHFWV GHV DSSOLFDWLRQV 6,* OHV JHVWLRQQDLUHV OHV
SODQLILFDWHXUVHW OHVQpJRFLDWHXUV6L ODGHPDQGHSRXUFHJHQUHGHJXLGHQ¶HVWSDVHQFRUH
IRUPXOpHGHPDQLqUHH[SOLFLWHHOOHVHPEOHLPSOLFLWHGDQVOHVFRQVWDWVVXLYDQWVG¶XQHSDUW
 
ODPDMHXUHSDUWLHGHVDSSOLFDWLRQV6,*H[SORLWpHVHQPLOLHXQRQXQLYHUVLWDLUHVRQWGHV6,7
TXHO¶RQHPSORLHHVVHQWLHOOHPHQWFRPPHV\VWqPHVGHJHVWLRQGHEDVHGHGRQQpHVG¶DXWUH
SDUW VXU OH QRPEUH GH 6,$'56 GpYHORSSpV HQ PLOLHX XQLYHUVLWDLUH UDUHV VRQW FHX[ TXL
IUDQFKLVVHQW OD EDUULqUH GHV VHFWHXUV SURIHVVLRQQHOV HQILQ OHV TXHOTXHV DSSOLFDWLRQV 6,*
FRQoXV SRXU LQWHUYHQLU GDQV XQ SURFHVVXV GH QpJRFLDWLRQ QH SDUDLVVHQW SDV DYRLU pWp
GpYHORSSpV HQ SDUWHQDULDW DYHF GHV QpJRFLDWHXUV GDQV OD PHVXUH R LOV RQW WHQGDQFH j
RFFXSHU OD SODFH GH FHV QpJRFLDWHXUV TXL QH VRXKDLWHQW VDQV GRXWH SDV VH YRLU DLQVL
GpSRVVpGHU GH OHXU PDUJH G¶DFWLRQ FHV DSSOLFDWLRQV 6,* UHVSHFWHQW SOXV OD SKLORVRSKLH
G¶XQ6,$'56TXHFHOOHG¶XQ6,6$56


'DQV FH TXL VXLW QRXV SUpVHQWRQV XQ WHO JXLGH TXL GHYUDLW rWUH H[SORLWp HQ DPRQW GX
SURFHVVXVGpFLVLRQQHO

4XHOTXHVRXWLOVG¶DQDO\VHH[LVWDQWV

,O Q¶HVW SDV GDQV QRWUH SURSRV GH UpDOLVHU XQH pWXGH H[KDXVWLYH GHV JULOOHV G¶DQDO\VH
H[LVWDQWHV HW UHODWLYHV DX[ UDSSRUWV HQWUH GpYHORSSHPHQW G¶XQ 6,56 HW FRQWH[WH
RUJDQLVDWLRQQHODLQVLTX¶DXPRQWDJHGHSURMHWV6,56&HSHQGDQWTXHOTXHVH[HPSOHVYRLU
DQQH[H$SHUPHWWHQWGHGHVVLQHUXQSRUWUDLWJOREDOGHVHQMHX[HWSUpRFFXSDWLRQV

  +X[KROGHWDOFDUDFWpULVHQWOHFRQWH[WHRUJDQLVDWLRQQHOG¶LPSODQWDWLRQG¶XQ6,56
GDQVOHVHFWHXUSXEOLFHQIRQFWLRQGHFULWqUHVYDULpVVWDWXWGHO¶DFWHXUUHVSRQVDEOHGHOD
SROLWLTXH LQIRUPDWLTXH VWDWXW GH O¶DFWHXU EpQpILFLDLUH W\SH G¶REMHFWLI W\SH GH
WHFKQRORJLH UHWHQXH« &HWWH JULOOH DQQH[H $ PRQWUH O¶LPSDFW HVVHQWLHO GH OD
VWUXFWXUHRUJDQLVDWLRQQHOOHVXUODFRQILJXUDWLRQHWODILQDOLWpGX6,56GRQWODSHUWLQHQFH
HVWGXFRXSOLPLWpH5RFKH6H[SOLFLWHOHVGLIIpUHQWHVPRWLYDWLRQVSOXVRXPRLQV
FRQVFLHQWHV HW VRXVMDFHQWHV j O¶LPSODQWDWLRQ G¶XQ 6,56 DQQH[H $ HW PHW DLQVL HQ
UHOLHIOHVGpWHUPLQDWLRQVVWUXFWXUHOOHVG¶XQ6,56

  6FKROWHQHWDOVSpFLILHQW ODQDWXUHGHO¶LQWHUIDFHKRPPHPDFKLQHHW OHVEHVRLQV
LQIRUPDWLRQQHOVHQIRQFWLRQGXW\SHG¶XWLOLVDWHXUGHVDSSOLFDWLRQV6,*5RFKH6
pWDEOLWGHVOLHQVGHSHUFHSWLRQVHQWUHWHUULWRLUHDPpQDJHPHQWGXWHUULWRLUHLQIRUPDWLRQ
JpRJUDSKLTXHHW6,56SRXUH[SOLTXHUOHVPRGDOLWpVG¶XWLOLVDWLRQHWG¶DSSURSULDWLRQGHV
 
6,56 HQ IRQFWLRQ GX W\SH G¶XWLOLVDWHXUV WHFKQLFLHQV DPpQDJLVWHV HW pOXV &HV JULOOHV
G¶DQDO\VHDQQH[HV$HW$PHWWHQWHQpYLGHQFHOHVGLIIpUHQFHVGHFXOWXUHGHPpWLHU
TXLSHXYHQWHQWUDYHUODUpXVVLWHG¶XQSURMHW6,56

  2EHUPH\HU  SURSRVH GHV IDFWHXUV H[SOLFDWLIV GH VXFFqV RX G¶pFKHF G¶XQ SURMHW
6,56DQQH[HV$HW$&HVIDFWHXUVPHWWHQWHVVHQWLHOOHPHQWHQYDOHXUO¶LPSRUWDQFH
G¶XQ VDYRLUIDLUH UHODWLRQQHOOH QpFHVVDLUH j XQH DSSURSULDWLRQ UpHOOH GX 6,56 SDU OHV
XWLOLVDWHXUV

  $MHQVWDW  SUpVHQWH OHV GLIIpUHQWHV DSSURFKHVG¶LPSODQWDWLRQG¶XQ6,$' DQQH[H
$ HQPHWWDQW O¶DFFHQW VXU OHXUV OLPLWHV HW VXU O¶LPSRUWDQFHGHV LQWHUDFWLRQV HQWUH OH
VSpFLDOLVWHHWO¶XWLOLVDWHXU

  6FKROWHQ HW DO  FDUDFWpULVHQW OHV EHVRLQV LQIRUPDWLRQQHOV HQ IRQFWLRQ GX QLYHDX
KLpUDUFKLTXHG¶XQHRUJDQLVDWLRQRSpUDWLRQQHO WDFWLTXHHW VWUDWpJLTXH DQQH[H$ ,O
HQ UHVVRUW GHV GLIIpUHQFHV LPSRUWDQWHV HW UHODWLYHV j OD TXDOLWp HW OD QDWXUH GH
O¶LQIRUPDWLRQQpFHVVDLUH

&HV JULOOHV G¶DQDO\VH PHWWHQW O¶DFFHQW VXU O¶LPSOLFDWLRQ GpWHUPLQDQWH GH O¶RUJDQLVDWLRQ
GDQV OH GpYHORSSHPHQW G¶XQ 6,56 &HSHQGDQW HOOHV Q¶H[SOLFLWHQW SDV OHV LPSOLFDWLRQV
OLpHV j OD QDWXUH GX FRQWH[WH GpFLVLRQQHO RQ SHXW G¶DLOOHXUV VH GHPDQGHU GDQV TXHOOH
PHVXUH HOOHV QH V¶LQVFULYHQW SDV LPSOLFLWHPHQW GDQV XQ FRQWH[WH GpFLVLRQQHO GH W\SH
JHVWLRQ

'HSOXV VDQVYRXORLU UHPHWWUH HQTXHVWLRQ ODSHUWLQHQFHFHVJULOOHVG¶DQDO\VH HOOHVQRXV
VHPEOHQWFHSHQGDQWOLPLWpHVSDUOHVWDWXWPrPHTXHOHFKHUFKHXUGpFLGHG¶RFFXSHUFHOXL
GH O¶REVHUYDWHXU TXL WHQWH GH GpJDJHU GHV ORLV JpQpUDOLVDEOHV SRVWXUH W\SLTXHPHQW
SRVLWLYLVWHRXGXPRLQVSRVWSRVLWLYLVWH2U

  '¶XQHSDUWXQFRQFHSWHXUGH6,56HVWWUqVVRXYHQWFRQIURQWpjXQHVLWXDWLRQVSpFLILTXH
HQIDLWF¶HVWPRLQVYUDLHQJHVWLRQHWSOXVYUDLHQSODQLILFDWLRQVWUDWpJLTXHHWVXUWRXWHQ
QpJRFLDWLRQF¶HVWODUDLVRQSRXUODTXHOOHOHJXLGHSUpVHQWpFLDSUqVHVWYRORQWDLUHPHQW
 
FRQFHSWXHOVRQDSSOLFDWLRQH[LJHDQWXQHIIRUWGRQWOHGHJUpHWODQDWXUHVRQWGpWHUPLQpV
SDUFHWWHVLWXDWLRQVSpFLILTXHO¶DSSURFKHVXJJpUpHHVWSOXW{WGHW\SHFRQVWUXFWLYLVWH

  '¶DXWUHSDUWLOQHSHXWVHFRQWHQWHUG¶rWUHXQREVHUYDWHXUGLVWDQWREMHFWLIHWQHXWUHFDULO
HVW LPSOLTXp GDQV OH SURFHVVXV GpFLVLRQQHO VD UHVSRQVDELOLWp HVW HQJDJpH VRQ
FRPSRUWHPHQW G¶rWUH KXPDLQ LQIOXHQFH IRUFpPHQW FHX[ GHV DXWUHV DFWHXUV HW
LQYHUVHPHQW LO HVW PX SDU GHV SHUFHSWLRQV YDOHXUV HW LQWpUrWV SOXV RX PRLQV
FRQVFLHQWLVpVHWHQUDSSRUWDYHFVRQVWDWXWVRFLRSURIHVVLRQQHOVRQSURILOSV\FKRVRFLDO
HQILQ LOHVWTXDVLPHQW LPSRVVLEOHG¶rWUHVLPXOWDQpPHQWREVHUYDWHXUHWDFWHXU ELHQVU
XQ YDHWYLHQW HVW SRVVLEOH HW VRXKDLWDEOH PDLV GDQV TXHOOH PHVXUH VRPPHVQRXV
FDSDEOHVG¶DJLUWRWDOHPHQWHQFRQIRUPLWpDYHFQRVSHQVpHV"


(QFRPSOpPHQWDULWpQRXVSUpVHQWRQVGRQFGDQVFHTXLVXLWGHVRXWLOVG¶DQDO\VHSURSRVDQW
XQH OHFWXUH GH OD SUDWLTXH GpYHORSSHPHQWHW XWLOLVDWLRQGHV6,56 VRXVXQGRXEOH DQJOH
GpFLVLRQQHOHWLQIRUPDWLRQQHO

2XWLOVG¶DSSUpKHQVLRQGXFRQWH[WHLQIRUPDWLRQQHOHWGpFLVLRQQHO

3DUWDQW GX SULQFLSH VHORQ OHTXHO O¶DPELJXwWp HW O¶LQFHUWLWXGH VRQW GHV SKpQRPqQHV TXL
LQIOXHQW IRUWHPHQW OD UpVROXWLRQ G¶XQH SUREOpPDWLTXH WHUULWRULDOH QRXV SURSRVRQV XQH
GpPDUFKH LQIRUPDWLRQQHOOH JpQpULTXH GHVWLQpH j RXYULU OD SUDWLTXH GHV 6,56 QRQ SDV
VHXOHPHQWVXUODSUREOpPDWLTXHHQYLURQQHPHQWDOHjUpVRXGUHPDLVDXVVLVXUODTXDOLWpGH
O¶LQIRUPDWLRQHWODG\QDPLTXHGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ&HWWHGpPDUFKH
ILJXUHVHGpFOLQHVRXVGHX[DQJOHV

  /H SUHPLHU FKHUFKH j WUDQVFULUH OHV FRQFHSWV G¶DPELJXwWp HW G¶LQFHUWLWXGH GDQV OHV
SUpRFFXSDWLRQV LQIRUPDWLRQQHOOHVGH QDWXUH WHFKQLTXH &HV GHUQLqUHV V¶H[SULPHQW HQ
WHUPHG¶DWWULEXWVELSRODLUHVUHODWLIVjODTXDOLWpGHO¶LQIRUPDWLRQO¶H[DFWLWXGHYHUVXVOH
UpDOLVPH OD FRPSOpWXGH YHUVXV O¶LQWHUSUpWDWLRQ OD FRKpUHQFH YHUVXV OD GLDOHFWLTXH
O¶RSSRUWXQLWpYHUVXV ODSURMHFWLRQ O¶LQWHOOLJLELOLWpYHUVXV O¶RULJLQDOLWp$ OHXU WRXUFHV
DWWULEXWV LQWHUYLHQQHQW GDQV OD FRQFHSWLRQ HW O¶XWLOLVDWLRQ GX V\VWqPH G¶LQIRUPDWLRQ
JpRJUDSKLTXH

 
  /HVHFRQGDQJOHFKHUFKHjWUDQVFULUHOHVFRQFHSWVG¶DPELJXwWpHWG¶LQFHUWLWXGHGDQVOHV
SUpRFFXSDWLRQVGHQDWXUHSURFpGXUDOH&HVGHUQLqUHVV¶H[SULPHQWDXWUDYHUVGXGHJUpGH
IOH[LELOLWpGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQGHJUpTXLGpSHQGGHODQDWXUHGH
O¶DFWLYLWp G¶DPpQDJHPHQWFRQVLGpUpH  OD JHVWLRQ OD SODQLILFDWLRQ VWUDWpJLTXH RX OD
QpJRFLDWLRQ UHODWLYH j GHV HQMHX[ WHUULWRULDX[ $ VRQ WRXU FH GHJUp GH IOH[LELOLWp
LQWHUYLHQWGDQVODFRQFHSWLRQHWO¶XWLOLVDWLRQGXV\VWqPHG¶LQIRUPDWLRQJpRJUDSKLTXH

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
)LJXUH6FKpPDGHGpPDUFKHLQIRUPDWLRQQHOOH

&HWWHSUpFpGHQWHILJXUHPHWO¶DFFHQWVXUODFRQIURQWDWLRQREVHUYDWLRQDFWLRQ

  'DQVXQSUHPLHUWHPSVO¶REVHUYDWLRQGHVSKpQRPqQHVG¶LQFHUWLWXGHHWG¶DPELJXwWpHQ
WHUPHLQIRUPDWLRQQHOHVWGHVWLQpHj©SURVSHFWHUªOHVEHVRLQVUHODWLIVjODJHVWLRQGHFHV
SKpQRPqQHVSRXUDFFRPSDJQHUODFRQFHSWLRQHWO¶XWLOLVDWLRQGX6,56

  'DQVXQVHFRQGWHPSVOH©FRPSRUWHPHQWªGHO¶DSSOLFDWLRQ6,*SURGXLWHHQUpSRQVH
DX[ EHVRLQV SUpFpGHPPHQW H[SOLFLWpV FRQFRXUW j XQH UpDFWXDOLVDWLRQ HPSLULTXH GHV
HQMHX[OLpVDX[SKpQRPqQHVG¶LQFHUWLWXGHHWG¶DPELJXwWpVRLWSDUFHTXHFHVGHUQLHUVRQW
SULVXQHWRXUQXUHQRXYHOOHVRLWSDUFHTX¶LOVpPHUJHQWVRXVXQHIRUPHSOXVH[SOLFLWH


8QVHFRQGRXWLOFRQFHUQHXQHIRUPDOLVDWLRQJUDSKLTXHGHVFRUUHVSRQGDQFHVHQWUHFRQWH[WH
GpFLVLRQQHOHWW\SHG¶DSSOLFDWLRQV6,*ILJXUH

(WDSHVHW
$PELJXwWpHW,QFHUWLWXGH

(WDSH
,QIRUPDWLRQUpVXOWDW

(WDSH
,QIRUPDWLRQSURFHVVXV


(WDSH
$SSOLFDWLRQ6,*
,PSDFWVGHO¶DPELJXwWpHWGHO¶LQFHUWLWXGHVXUO¶LQIRUPDWLRQHQWDQWTXHSURFHVVXVHWUpVXOWDWSXLVVXUOD
FRQFHSWLRQGHO¶DSSOLFDWLRQ6,*
,PSDFWVGHO¶XWLOLVDWLRQGHO¶DSSOLFDWLRQ6,*VXUO¶DPELJXwWpHWO¶LQFHUWLWXGHGXSURFHVVXVGpFLVLRQQHO
ERXFOHGHUpWURDFWLRQ
 
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

)LJXUH3ULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHWDSSOLFDWLRQ6,*


&HWWH IRUPDOLVDWLRQ SHUPHW G¶LQWURGXLUH WURLV TXHVWLRQV IRQGDPHQWDOHVGDQV OHVPRGDOLWpV
GHSUDWLTXHGHV6,56

  (QJHVWLRQTXHOFRPSURPLVGRLWRQUHWHQLUHQWUHTXDOLWpHWFRWGHVGRQQpHV"

  (Q SODQLILFDWLRQ VWUDWpJLTXH TXHO FRPSURPLV GRLWRQ DGRSWHU HQWUH UpDOLVPH HW
FRPSUpKHQVLRQGXPRGqOH"

  (Q QpJRFLDWLRQ TXHO FRPSURPLV GRLWRQ DFFHSWHU HQWUH UHSUpVHQWDWLYLWp HW
HIILFDFLWpGHO¶LQIRUPDWLRQ"


&HSHQGDQW FHV FRQWH[WHV GpFLVLRQQHOV WHOV TXH GpILQLV QH GRLYHQW rWUH FRQVLGpUpV TXH
FRPPH OHV ERUQHV G¶XQ HVSDFH GpFLVLRQQHO j O¶LQWpULHXU GXTXHO VH VLWXH HW pYROXH OH
SURFHVVXV GpFLVLRQQHO $LQVL SDU H[HPSOHGDQV XQ SUHPLHU WHPSV OHV VHUYLFHV SXEOLFV
SHXYHQW VH FRQWHQWHU G¶DVVXUHU XQ FRQWU{OH UpJOHPHQWDLUH HIILFDFH GHV UHMHWV LQGXVWULHOV
FRQWH[WH W\SH JHVWLRQ WDQW TXH OHV LQWHUYHQWLRQV FRHUFLWLYHV Q¶DIIHFWHQW SDV
GUDPDWLTXHPHQW OD VDQWp ILQDQFLqUH GX VHFWHXU LQGXVWULHO  j FH VWDGH LO HVW DORUV
4XDOLWpYV
&RWVGHV
GRQQpHV"5HSUpVHQWDWLYLWp
YV(IILFDFLWpGH
O¶LQIRUPDWLRQ"
5pDOLVPHYV
/LVLELOLWpGX
PRGqOH "
1(*2&,$7,21
3/$1,),&$7,21
675$7(*,48(
*(67,21
(63$&(
,1)250$7,211(/
(63$&(
'(&,6,211(/
,QWHUDFWLRQVGHVSURFHVVXV
(YROXWLRQGHVSURFHVVXV;
;¶
;;¶3URFHVVXVjO¶LQVWDQWW
6,$'56
6,7
6,6$56
 
HQYLVDJHDEOH GH ODQFHU XQH QpJRFLDWLRQ SRXU GpWHUPLQHU GHV JURXSHV G¶pWDEOLVVHPHQWV
LQGXVWULHOV VXVFHSWLEOHV GH V¶DVVRFLHU GDQV OH FDGUH G¶XQH JHVWLRQ JURXSpH SXLV XQH
SURFpGXUH GH SODQLILFDWLRQ VWUDWpJLTXH SHUPHW GH SURSRVHU DX[ pWDEOLVVHPHQWV UHVWDQWV
JpRJUDSKLTXHPHQW LVROpV RX UHIXVDQW OHV FRQWUDLQWHV RUJDQLVDWLRQQHOOHV G¶XQH JHVWLRQ
JURXSpHGHIDLUHWUDLWHUOHXUVUHMHWVSDUXQH67(3FHQWUDOLVpHHQILQLOV¶DJLWG¶DGDSWHUOH
FRQWU{OH UpJOHPHQWDLUH j FHV QRXYHOOHV DFWLYLWpV GH SUpWUDLWHPHQW FROOHFWLI GHV UHMHWV
LQGXVWULHOV

(Q SDUDOOqOH DYHF OH SURFHVVXV GpFLVLRQQHO OH SURFHVVXV GH WUDLWHPHQW LQIRUPDWLRQQHO
F¶HVWjGLUH OD FRQILJXUDWLRQ GX 6,56 HW GH O¶DSSOLFDWLRQ 6,* pYROXH j O¶LQWpULHXU G¶XQ
HVSDFHGHGpYHORSSHPHQWHWG¶XWLOLVDWLRQGHV6,56ERUQpSDUWURLVREVWDFOHVGpILQLVSDUOHV
WURLVSUpFpGHQWHVTXHVWLRQV


0DLV DILQ GH FKRLVLU OD FRQILJXUDWLRQ SUpIpUDEOH GX 6,56 HW GH O¶DSSOLFDWLRQ 6,* 6,7
6,$'56 RX 6,6$56 LO HVW QpFHVVDLUH GH UHFRQQDvWUH OH W\SH GH SURFHVVXV GpFLVLRQQHO
SUREDEOH &¶HVW OD WkFKH GH OD JULOOH G¶DQDO\VH WDEOHDX  TXH G¶DLGHU j FHWWH
UHFRQQDLVVDQFH/HVpOpPHQWVGHFHWWHJULOOHpPDQHQWGHVFRQVLGpUDWLRQVpYRTXpHVDX
/¶DFFHQW HVWPLVSOXVSDUWLFXOLqUHPHQW VXU OHVPRGDOLWpVGHJHVWLRQGH O¶LQFHUWLWXGHHWGH
O¶DPELJXwWpGHPrPHTXHVXUOHXUVLPSOLFDWLRQVHQWHUPHGHSUDWLTXHGHV6,56

*ULOOHG¶DQDO\VHGHVEHVRLQVHQTXDOLWpGHO¶LQIRUPDWLRQ

&HWWHGHUQLqUHJULOOHG¶DQDO\VHWDEOHDXHVWGHVWLQpHjDLGHUjXQHDSSUpKHQVLRQHIILFDFH
GHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ RX HQFRUH HQ JHVWLRQ GH O¶DPELJXwWp HW GH
O¶LQFHUWLWXGHSDU UDSSRUWDX W\SHGHFRQWH[WHGpFLVLRQQHO(OOH V\QWKpWLVH OHV©UpIOH[HVª
FRQFHSWXHOV SUpVHQWpV DX   GDQV OD SHUVSHFWLYH G¶XQH PHLOOHXUH PDvWULVH FRQFUqWH GHV
HQMHX[OLpVjODTXDOLWpGHO¶LQIRUPDWLRQ

 
7DEOHDX*ULOOHG¶DQDO\VHGXFRQWH[WHGpFLVLRQQHO

 
*HVWLRQ


3ODQLILFDWLRQVWUDWpJLTXH

1pJRFLDWLRQ

'pILQLWLRQ

$FWLYLWpVURXWLQLqUHVDYHF
REMHFWLIVHWPR\HQVFRQQXV
jO¶DYDQFH
2EMHFWLIVFRQQXVHWFODLUV
PDLVPR\HQVVXMHWVjGHV
LPSRQGpUDEOHVH[WHUQHV
2EMHFWLIVHWPR\HQVIORXV
WUDLWHPHQWFROOHFWLIQpFHVVDLUH
2QWRORJLH 5pDOLWpREMHFWLYH 5pDOLWpREMHFWLYHQRQ
FRPSOqWHPHQWDFFHVVLEOH
5pDOLWpFRQVWUXLWH
(SLVWpPRORJLH 3RVLWLYLVPH 3RVWSRVLWLYLVPH ©&ULWLFDOWKHRU\ªHW
&RQVWUXFWLYLVPH
$SSURFKHV
PpWKRGRORJLTXHV
5DWLRQQHOOH
VXEVWDQWLYH
6WUDWpJLTXH
SURFpGXUDOH
©-XVWLILFDWLYHªHW
©&RPPXQLFDWLRQQHOOHª
)RQFWLRQGXGpFLGHXU *HVWLRQQDLUH 3ODQLILFDWHXU 1pJRFLDWHXU
1DWXUH
FRPSRUWHPHQWDOH
5pDFWLI 3URDFWLI ,QWHUDFWLI

$WWHQWLRQSRUWpHVXU
3UHVTXHH[FOXVLYHPHQWOD
SUREOpPDWLTXH
3OXW{WODSUREOpPDWLTXH
PDLVDXVVLOHVDFWHXUV
H[WHUQHVHWLQWHUQHVDX
SURFHVVXVGpFLVLRQQHO
(VVHQWLHOOHPHQWOHVDFWHXUV
LQWHUQHVPDLVDXVVLOD
SUREOpPDWLTXH
&RQWUDLQWHV
9HUVXV
3RWHQWLDOLWpV
3ULVHGHGpFLVLRQ
HQWLqUHPHQWGpWHUPLQpHSDU
OHVFRQWUDLQWHV
5HFKHUFKHG¶RSSRUWXQLWpV
UHVSHFWDQWGHVFRPSURPLV
DXQLYHDXGHVFRQWUDLQWHV
,PSRUWDQFHGHVFRQWUDLQWHV
UHODWLYLVpHDXSURILWG¶XQH
UHFKHUFKHG¶RSSRUWXQLWpV
7\SHGHVROXWLRQ 2SWLPDOGHVFULSWLIHW
REMHFWLYH
6DWLVIDLVDQWHSURVSHFWLIHW
OLPLWpGDQVVRQREMHFWLYLWp
5REXVWHSUHVFULSWLIHW
LQWHUVXEMHFWLI

*HVWLRQGH
O¶DPELJXwWp


$PELJXwWppYDFXpH

$PELJXwWpGHYHQDQWXQH
LQFHUWLWXGHVXUOHV
SUpIpUHQFHV


$PELJXwWpUpVROXHSDU
PDQLSXODWLRQGHO¶LQIRUPDWLRQ

*HVWLRQGH
O¶LQFHUWLWXGH

,QFHUWLWXGHpYDFXpH

5pGXFWLRQGHO¶LQFHUWLWXGH
SDUDSSRUWG¶LQIRUPDWLRQ


,PSRUWDQFHUHODWLYLVpHGHOD
UpGXFWLRQGHO¶LQFHUWLWXGH
)OH[LELOLWpGX
SURFHVVXV
 5REXVWHVVH
 (ODVWLFLWp
 6WDELOLWp


0LQLPXP
0D[LPXP
0D[LPXP


0R\HQQH
(OHYpH
(OHYpH


0D[LPXP
)DLEOH
)DLEOH
7\SHG¶LQIRUPDWLRQ 7UqVIRUPDOLVpHHWSOXW{W
TXDQWLWDWLYH
3OXW{WIRUPDOLVpH
TXDQWLWDWLYHHWTXDOLWDWLYH
3HXIRUPDOLVpHHWSOXW{W
TXDOLWDWLYH
&RQFHSWLRQHW
XWLOLVDWLRQGX6,56
3KDVHVWRWDOHPHQWVpSDUpHV 5pWURDFWLRQVSOXW{W
LQFUpPHQWDOHV
3KDVHVHQSDUDOOqOHHWHQRVPRVH
5HVSRQVDELOLWpGH
O¶H[SHUWYLVjYLVOD
VROXWLRQ

7RWDOH

3ULQFLSDOH

6HFRQGDLUH
,QWpUrWGHOD
IOH[LELOLWpGDQVOD
SUDWLTXHGHV6,*

)DLEOH

$VVH]IRUW

7UqVIRUW©HQWHPSVUpHOª
,QWpUrWGH
O¶DXWRPDWLVDWLRQOLpH
DX[6,*

)RUWH

5HODWLYH

)DLEOH
OHFRXSOH&RQWUDLQWHV3RWHQWLDOLWpVHVWV\QRQ\PHGXFRXSOH0HQDFHV2SSRUWXQLWpV
JHVWLRQGHO¶LQFHUWLWXGHHWGHO¶DPELJXwWpDXQLYHDXGHODSUDWLTXHGHV6,56HWQRQGXSURFHVVXVGpFLVLRQQHO



 
7DEOHDX*ULOOHG¶DQDO\VHGHVFRUUHVSRQGDQFHV
HQWUHTXDOLWpGHO¶LQIRUPDWLRQHWFRQWH[WHGpFLVLRQQHO

 *HVWLRQ 3ODQLILFDWLRQVWUDWpJLTXH 1pJRFLDWLRQ

([DFWLWXGH
5pDOLVPH

$FFHQW PLV VXU O¶H[DFWLWXGH
OH UpDOLVPH GHYHQDQW
VHFRQGDLUH LO V¶DJLW GH
FRQQDvWUH OH WHUULWRLUHVXUXQH
GLPHQVLRQVSpFLILTXHHWjGHV
ILQV G¶LQWHUYHQWLRQV
SRQFWXHOOHV GDQV OH WHPSV HW
GDQVO¶HVSDFH
$FFHQW PLV VXU OH UpDOLVPH
O¶H[DFWLWXGH pWDQW
UHODWLYHPHQW VHFRQGDLUH LO
V¶DJLW GH PLHX[ VDLVLU OHV
LQWHUDFWLRQV HQWUH GLIIpUHQWHV
GLPHQVLRQV G¶XQ WHUULWRLUH
GRQQp HW SDU UDSSRUW j XQH
SUREOpPDWLTXHGRQQpH
$FFHQW PLV VXU OH UpDOLVPH
O¶H[DFWLWXGH GHYHQDQW VHFRQGDLUH
LO V¶DJLW GH UHSUpVHQWHU OHV
GLIIpUHQWVDQJOHVG¶DSSUpKHQVLRQGX
WHUULWRLUH HQ UDSSRUW DYHF OH SURILO
VRFLRSURIHVVLRQQHO GHV GpFLGHXUV
OHXUV SHUFHSWLRQV YDOHXUV HW
LQWpUrWV

&RPSOpWXGH
,QWHUSUpWDWLRQ

3DU UDSSRUW j XQ W\SH GRQQp
G¶LQWHUYHQWLRQ OD EDVH GH
GRQQpHV DVVRFLpH GRLW rWUH
FRPSOqWH HW FRXYULU
O¶HQVHPEOHGXWHUULWRLUHjXQH
pFKHOOH SHUWLQHQWH GH WHOOH
VRUWH TXH O¶DQDO\VH GH FHV
GRQQpHV VRLW UpVROXPHQW
RULHQWpH YHUV O¶DFWLRQ HW QRQ
O¶LQWHUSUpWDWLRQ
/D FRPSOpWXGH GHV GRQQpHV
HVW HVVHQWLHOOH PDLV j XQ
QLYHDX V\VWpPLTXH HW QRQ
DQDO\WLTXHV\PEROLTXHHWQRQ
QXPpULTXH /¶DSSURFKH
V\VWpPLTXH VRXVHQWHQG TXH
OH PRGqOH WHUULWRULDO DGRSWp
HVWXQH LQWHUSUpWDWLRQSOXVRX
PRLQV ULFKH GX WHUULWRLUH HQ
IRQFWLRQGHVEHVRLQV
&KDTXH GpFLGHXU YHQDQW DYHF XQH
UHSUpVHQWDWLRQ LQGLYLGXHOOH GX
WHUULWRLUH UHSUpVHQWDWLRQ MXVWLILDQW
OHXUVSULVHVGHSRVLWLRQFHOOHFLHVW
IRUFpPHQW LQFRPSOqWH HW
LQWHUSUpWDWLYH /
LVVX GH OD
QpJRFLDWLRQ HVW OD FRQVWUXFWLRQ
G¶XQH UHSUpVHQWDWLRQ FRQVHQVXHOOH
G¶XQ WHUULWRLUH FROOHFWLYHPHQW
LQWHUSUpWpH

&RKpUHQFH
'LDOHFWLTXH

/H EXW pWDQW GH PD[LPLVHU
O¶HIILFDFLWp GH O¶LQWHUYHQWLRQ
WHFKQLTXH VXU OH WHUULWRLUH LO
HVW QpFHVVDLUH GH IRXUQLU XQH
EDVH GH GRQQpHV FRKpUHQWH
OHYDQW WRXWH DPELJXwWp HW
WRXWHLQFHUWLWXGH
/H PRGqOH WHUULWRULDO WURXYH
VD OpJLWLPLWp LQWHOOHFWXHOOH DX
WUDYHUV GH VD FRKpUHQFH /HV
HQMHX[ TXL SRXUUDLHQW IDLUH
O¶REMHW G¶XQH FRQIURQWDWLRQ
GLDOHFWLTXH VRQW WUDLWpV
QXPpULTXHPHQW SDU UDSSRUW j
XQHpFKHOOHFRPPXQH
/D QpJRFLDWLRQ HVW
IRQGDPHQWDOHPHQW FRPSRVpH GH
FRQIURQWDWLRQV TXH OD GLDOHFWLTXH
SHUPHW GH VXUSDVVHU HQ IDYRULVDQW
O¶pPHUJHQFHGHVROXWLRQVRULJLQDOHV
Q¶DSSDUWHQDQW j DXFXQ VFKpPD
FRJQLWLILQGLYLGXHOLQLWLDO

2SSRUWXQLWp
3URMHFWLRQ

/¶LQWHUYHQWLRQ WHFKQLTXH VXU
OH WHUULWRLUH H[LJH XQH
RUJDQLVDWLRQ SDUIDLWH GH OD
GLVSRQLELOLWp GHV GRQQpHV GH
WHOOH VRUWH TX¶XQH GRQQpH
SXLVVH rWUH H[WUDLWH DX
PRPHQWRSSRUWXQ
3DUFHTXH ODSODQLILFDWLRQ HVW
XQH DFWLYLWp TXL V¶DQFUH GDQV
O¶KLVWRULFLWp G¶XQ WHUULWRLUH HW
TXL FKHUFKH j SUpYRLU OHV
pYROXWLRQVGHFHWHUULWRLUHVXU
OHORQJWHUPHOHGpFLGHXUGRLW
rWUH FDSDEOH GH SURMHWHU OHV
GRQQpHV SDU UDSSRUW j OHXU
DSSDUWHQDQFHWHPSRUHOOH
/D G\QDPLTXH G¶XQH QpJRFLDWLRQ
pWDQWSDU HVVHQFHDOpDWRLUH LO Q¶HVW
SDVSHUPLVGHFRQVLGpUHUDSULRULOH
GHJUp G¶RSSRUWXQLWp GHV
LQIRUPDWLRQV O¶HQWUHFKRTXHPHQW
GHV GRQQpHV DOpDWRLUHPHQW
SURMHWpHV GDQV OH WHPSV SHUPHW OD
FRQVWUXFWLRQFROOHFWLYHGHO¶KLVWRLUH
HWGXGHYHQLUGXWHUULWRLUH

,QWHOOLJLELOLWp
2ULJLQDOLWp

3RXU PD[LPLVHU XQH
LQWHUYHQWLRQ GRQQpH VXU OH
WHUULWRLUH LO HVW QpFHVVDLUH
G¶DVVXUHU XQH LQWHOOLJLELOLWp
PD[LPDOH GHV GRQQpHV HW GH
OHXUVWUXFWXUHSDUUDSSRUWDX[
EHVRLQV HW FRQQDLVVDQFHV GH
O¶XWLOLVDWHXUFLEOp
/¶LQWHOOLJLELOLWpGXPRGqOHHVW
UHFKHUFKpHHQWDQWTXHTXDOLWp
ILQDOH GH FH PRGqOH DILQ TXH
FHOXLFL SXLVVH rWUH SUpVHQWp
DXSUqV GHV GpFLGHXUV QRQ
VSpFLDOLVpV &HSHQGDQW  FHWWH
LQWHOOLJLELOLWp HVW GH W\SH
V\VWpPLTXHHWQRQDQDO\WLTXH
$XWUHPHQWGLWOHVVLPXODWLRQV
UpDOLVpHV SHUPHWWHQW D SULRUL
GHWUDQVIRUPHUO¶RULJLQDOLWpGH
OD SUREOpPDWLTXH HQ
LQWHOOLJLELOLWp
/DGLIIpUHQFHGHVSRLQWVGHYXHGHV
GpFLGHXUV SURGXLW GH O¶RULJLQDOLWp
GDQVOHWUDLWHPHQWGHO¶LQIRUPDWLRQ
RULJLQDOLWp SURSUH j GpURXWHU GH
OHXU VFKpPD FRJQLWLI LQGLYLGXHO
LQLWLDO OHV GpFLGHXUV DFFHSWDQW
G¶rWUH LQIOXHQFpV SDU OHV DXWUHV
GpFLGHXUV&HODDILQGHSURGXLUHXQ
VFKpPD FRJQLWLI FROOHFWLI TXH OD
UHIRUPXODWLRQ GHV VFKpPDV
FRJQLWLIV LQGLYLGXHOV UHQGUD
FROOHFWLYHPHQWLQWHOOLJLEOHHQILQGH
SURFHVVXVGpFLVLRQQHO


 
/¶REMHW GH FHWWH WKqVH HVW G¶pYDOXHU OD SHUWLQHQFH GH FHV GLIIpUHQWV RXWLOV G¶DQDO\VH SDU
pWXGHGHFDVSDUWLH%FHVRXWLOVG¶DQDO\VHSHXYHQWHQHIIHWrWUHFRQVLGpUpVFRPPHDXWDQW
G¶K\SRWKqVHV ©RSpUDWLRQQHOOHVª VRXV IRUPH VFKpPDWLTXH RX WDEXODLUH ,OV SHXYHQW rWUH
DXVVLH[SULPpVVRXVIRUPHWH[WXHOOH


+/DSULVHHQFRPSWHGXFRQWH[WHGpFLVLRQQHOLPSOLTXHXQHDSSURFKHVSpFLILTXH
GHVSKpQRPqQHVG¶LQFHUWLWXGHHWG¶DPELJXwWp

&HWWHK\SRWKqVHV¶DSSXLHSOXVSDUWLFXOLqUHPHQWVXUOHFDGUDJHFRQFHSWXHOV\QWKpWLVpSDUOD
JULOOHG¶DQDO\VHGXFRQWH[WHGpFLVLRQQHOWDEOHDX


+/HVpFXHLOVUHODWLIVjODGpWHUPLQDWLRQGHVEHVRLQVHQTXDOLWpGHO¶LQIRUPDWLRQ
VRQWFRQGLWLRQQpVSDUODQDWXUHGXFRQWH[WHGpFLVLRQQHO

&HWWHK\SRWKqVHHVWSULQFLSDOHPHQWFRQVWUXLWHjSDUWLUGHVFRQVLGpUDWLRQVpYRTXpHVGDQVOD
JULOOHG¶DQDO\VHGHVFRUUHVSRQGDQFHVHQWUHTXDOLWpGHO¶LQIRUPDWLRQHWFRQWH[WHGpFLVLRQQHO
WDEOHDX


(QILQVDFKDQWTXHOHSULQFLSDODSSRUWGHFHWWHWKqVHVHFRQFUpWLVHSDUOHJXLGHG¶DLGHjOD
SUDWLTXHGHV6,56OHWUDYDLOGHYpULILFDWLRQFRQFHUQHFHVK\SRWKqVHVRSpUDWLRQQHOOHVHWQRQ
OHVRXWLOVG¶DLGHjODGpFLVLRQGpYHORSSpVDX[FKDSLWUHVHW
 

 




3DUWLH%3UDWLTXHGHV6,56HQDVVDLQLVVHPHQWLQGXVWULHO



 
 
&KDSLWUH
'LIIpUHQWHVGpPDUFKHVGHJHVWLRQGHVUHMHWVLQGXVWULHOV

'DQVXQSUHPLHU WHPSV ODVLWXDWLRQJpQpUDOHGH ODJHVWLRQGHVUHMHWV LQGXVWULHOVHVW
JOREDOHPHQW H[DPLQpH DILQ G¶LOOXVWUHU OD FRPSOH[LWp GH FHWWH SUREOpPDWLTXH YDULpWp GHV
SURFpGpV LQGXVWULHOV VWUXFWXUH pFRQRPLTXH GHV 30( GLYHUVLWp GH O¶LQIRUPDWLRQ DVVRFLpH
UDSSRUWVGHIRUFHHQWUHOHVDFWHXUVFRQFHUQpVHIIHWVGHODUpJOHPHQWDWLRQFRWVGLYHUVLWpGHV
ULVTXHV«&HWWHSUREOpPDWLTXHHQYLURQQHPHQWDOHG¶DFWXDOLWpV¶DYqUHFRPPXQHDX[SD\V
D\DQW GpYHORSSp GHV DFWLYLWpV LQGXVWULHOOHV j ULVTXH PrPH VL OH FRQWH[WH LQVWLWXWLRQQHO
JpRJUDSKLTXHpFRQRPLTXHHWVRFLRSROLWLTXHSURSUHjFKDTXH WHUULWRLUH LQYLWHjUHFKHUFKHU
GHVVROXWLRQVVSpFLILTXHV

3XLVXQSDQRUDPDGHV LQWHUYHQWLRQVGHVWLQpHVjDFFURvWUHODSHUIRUPDQFHHQYLURQQHPHQWDOH
GHV HQWUHSULVHV LQGXVWULHOOHV HVW SUpVHQWp FRQWU{OH UpJOHPHQWDLUH DSSURFKH LQGLYLGXHOOH LQ
VLWXRUJDQLVDWLRQFROOHFWLYHHWWHUULWRULDOH&RQFHUQDQWOHFRQWU{OHUpJOHPHQWDLUHGH
EUqYHVUpIpUHQFHVDX[UpJOHPHQWDWLRQVIUDQoDLVHHWGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO
&80VRQWSUpVHQWpHV4XDQWj O¶DSSURFKH LQGLYLGXHOOH LQVLWXHOOH LQFOXWGLYHUVHV
LQWHUYHQWLRQV LQVWDOODWLRQ G¶XQH VWDWLRQ G¶pSXUDWLRQ GHV HIIOXHQWV DYHF pYHQWXHOOHPHQW
RSWLPLVDWLRQ SDU VXSHUYLVLRQ HQ WHPSV UpHO PLVH HQ SODFH GH WHFKQRORJLHV SURSUHV HW
LPSODQWDWLRQ GH 6\VWqPHV GH 0DQDJHPHQW (QYLURQQHPHQWDO 60( (QILQ O¶RUJDQLVDWLRQ
FROOHFWLYH HW WHUULWRULDOH GH OD JHVWLRQ GHV UHMHWV LQGXVWULHOV   SHXW V¶DSSX\HU VXU XQ
FHUWDLQ QRPEUH GH ILOLqUHV OD JHVWLRQ FHQWUDOLVpH PRELOH JURXSpH O¶DPpQDJHPHQW G¶XQH
]RQH LQGXVWULHOOH VSpFLDOLVpH RX G¶XQ SDUF LQGXVWULHO LQWpJUp 3OXVLHXUV FDV GH JHVWLRQ
FROOHFWLYHVRQWUDSLGHPHQWH[SORLWpVHQ$OOHPDJQHDX-DSRQDX[86$HWHQ)UDQFH


&HFKDSLWUHIL[HOHVSULQFLSDX[HQMHX[GHODJHVWLRQGHVUHMHWVLQGXVWULHOVTXLLQWHUYLHQQHQW
GDQV ODSUDWLTXHGHV6\VWqPHVG¶,QIRUPDWLRQj5pIpUHQFH6SDWLDOH6,56GpYHORSSpVDX[
FKDSLWUHVHW
 
6LWXDWLRQJpQpUDOH

6L GHSXLV XQH TXDUDQWDLQH G¶DQQpHV OHV SD\V LQGXVWULDOLVpV V¶HIIRUFHQW G¶DWWpQXHU
VLJQLILFDWLYHPHQW OHV LPSDFWV QpJDWLIV GHV VRXUFHV GRPHVWLTXHV GH SROOXWLRQ VXU
O¶HQYLURQQHPHQW DX PR\HQ G¶LQIUDVWUXFWXUHV LQWHU PXQLFLSDOHV G¶DVVDLQLVVHPHQW OHV
UpVXOWDWVSDUDLVVHQWSOXVPLWLJpVHQFHTXLFRQFHUQHOHVLPSDFWVQXLVLEOHVGXVHFWHXULQGXVWULHO
HWFHX[GXVHFWHXUDJULFROHG¶DLOOHXUVFHODSRXUGHPXOWLSOHV UDLVRQVTXL WpPRLJQHQWGH OD
FRPSOH[LWpGXSUREOqPH

  8QH JUDQGH YDULpWp GH SURFpGpV LQGXVWULHOV GH SURGXFWLRQ TXL SDU FRQVpTXHQW
JpQqUHQWGHVGpFKHWVVROLGHVHWGHVUHMHWVOLTXLGHVHWJD]HX[WUqVGLYHUVLILpVHWSOXVRX
PRLQV FRPSDWLEOHV HQWUH HX[ PpWDX[ ORXUGV QRWDPPHQW OH FKURPH KH[DYDOHQW
F\DQXUHVFRPSRVpVDURPDWLTXHVK\GURFDUEXUHV«F¶HVWOHFDVGXWUDLWHPHQWGHVXUIDFH
&HOD H[SOLTXH QRWDEOHPHQW OHV GLIILFXOWpV GH YDORULVDWLRQ pFRQRPLTXH GHV GpFKHWV
/DPDQVFXVD

  8QH VWUXFWXUH pFRQRPLTXH HVVHQWLHOOHPHQW IRQGpH VXU OHV 30( TXL RQW WHQGDQFH j
IRQFWLRQQHUVXUOHFRXUWWHUPHVDQVSHUVRQQHOTXDOLILpHQHQYLURQQHPHQWHWDYHFGHIRUWHV
FRQWUDLQWHVILQDQFLqUHV%RLVYHUW-XOLHQ

  8QHPDVVHG¶LQIRUPDWLRQWUqVYDULpHKpWpURJqQHGLIILFLOHjPDQLSXOHUHWjHPSOR\HUj
ERQ HVFLHQW VDQV XQHFRQQDLVVDQFH DSSURIRQGLH GHV WHFKQLTXHV SUDWLTXHV HW LPSDFWV
HQYLURQQHPHQWDX[HWVRFLRpFRQRPLTXHVGHVDFWLYLWpVLQGXVWULHOOHV*RQGUDQHWDO
'HEUD\HWDO

  8QHGLIILFXOWpPpWKRGRORJLTXHjpYDOXHUFRUUHFWHPHQWOHVHIIHWVWR[LFRORJLTXHVUpHOV
GHV SROOXDQWV FKLPLTXHV%URZQ  WUDLWH GX FDV GX FKURPH KH[DYDOHQW FH TXL
DIIDLEOLWODOpJLWLPLWpGHODUpJOHPHQWDWLRQHQYLURQQHPHQWDOH

  'HV UDSSRUWV GH IRUFH SOXV RX PRLQV FRQIOLFWXHOV HQWUH OHV VHFWHXUV SXEOLFV SULYpV HW
DVVRFLDWLIVQRWDPPHQWOHV\QGURPH1,0%<GHPrPHTX¶HQWUHDFWHXUVDSSDUWHQDQWjXQ
PrPH VHFWHXU G¶DFWLYLWp6DOW]EHUJ HW DO  'URW  &HV UDSSRUWV GH IRUFH
 
V¶H[SULPHQW QRWDPPHQW HQ WHUPHV GH FRQIOLWV G¶XVDJH GX WHUULWRLUH GH FKRL[ VRFLR
SROLWLTXHVHWpFRQRPLTXHVGHFRQFXUUHQFH«

 
'HV PpFDQLVPHV GH UpJOHPHQWDWLRQ WURS FRPSOLTXpV WURS VLPSOLILFDWHXUV WURS
QRUPDOLVDWHXUV SDUIRLV PrPH LUUpDOLVWHV GDQV OH WHPSV SUpYX FH TXL HPSrFKHQW OHV
HQWUHSULVHVGHFKRLVLUGHVVROXWLRQV©jODFDUWHª0RUJDQ

 
'HVFRWVSDUIRLVSURKLELWLIVG¶DFTXLVLWLRQGHWHFKQRORJLTXHVSHUIRUPDQWHV%RLVYHUW
 PrPH FRQYHQWLRQQHOOHV SRXU XQH 30( ©W\SHª GX VHFWHXU GX WUDLWHPHQW GH
VXUIDFH1RUJDDUGpYDOXHOHFRWPR\HQG¶XQQRXYHDXV\VWqPHGHWUDLWHPHQWHQWUH
  HW    86 FH TXL FRUUHVSRQG DX[ FKLIIUHV GRQQpV SDU &XVKQLH 
5RELWDLOOH  HVW SOXV SUpFLV ©3RXU XQH HQWUHSULVH GH SODFDJH D\DQW XQ GpELW
G¶HIIOXHQWV GH  j  JDOORQV >HQYLURQ HQWUH  HW  OLWUHV@ SDU PLQXWH HW GHYDQW
WUDLWHUGHVHDX[XVpHVFRQWHQDQWGHVF\DQXUHVGHVSKRVSKDWHVGXFKURPHHWGLYHUVPpWDX[
ORXUGV O¶LQYHVWLVVHPHQW UHTXLV SRXU O¶DFKDW HW O¶LQVWDOODWLRQ GHV pTXLSHPHQWV VHUD GH
O¶RUGUHGHj&DQHWOHVFRWVG¶RSpUDWLRQDQQXHOVVHURQWGHj
&DQª&RQFHUQDQW O¶DFTXLVLWLRQGH WHFKQRORJLHVSURSUHV VL HOOH V¶DYqUHSOXV
FRWHXVHTXHSRXUXQV\VWqPHGHWUDLWHPHQWFRQYHQWLRQQHOHOOHSHXWSHUPHWWUHGHUpDOLVHU
GHV pFRQRPLHV QRQ QpJOLJHDEOHV 0()  GRQQH O¶H[HPSOH GH OD VRFLpWp GH
JDOYDQRSODVWLH3ROLVVDJH HW3ODFDJH** TXL j O¶DLGHG¶XQ V\VWqPHGH UpFXSpUDWLRQGH
VXOIDWHVGHFXLYUHHWGHQLFNHODLQVLTXHG¶DFLGHFKURPLTXHDYXVHVFRWVGHSURGXFWLRQ
EDLVVpVGH&DQ

 
/¶DQQH[H% IRXUQLWXQSDQRUDPD UHODWLYHPHQWH[KDXVWLIGHVFRQVLGpUDWLRQVjSUHQGUHHQ
FRPSWHGDQVOHPRQWDJHGHSURMHWVHQJHVWLRQGHVUHMHWVLQGXVWULHOV


,OHVWSRXUWDQWQpFHVVDLUHG¶LQWHUYHQLUFDUOHVULVTXHVQpJDWLIVVRQWQRPEUHX[6DOW]EHUJHWDO
  LPSDFW SUREDEOH VXU OD VDQWp KXPDLQH FRQVpTXHQFHV ILQDQFLqUHV OLpHV j GHV IXLWHV
VXUFRQVRPPDWLRQVHWUXSWXUHVGDQVOHVpTXLSHPHQWVGHO¶LQVWDOODWLRQGHO¶HQWUHSULVHULVTXHVGH
GpYHUVHPHQWDXFRXUVGXWUDQVSRUWULVTXHVGHOL[LYLDWLRQGDQVOHVLWHG¶HQIRXLVVHPHQWULVTXHV
GHJOLVVHPHQWVGHWHUUDLQGDQVOHVLWHG¶HQIRXLVVHPHQWULVTXHVG¶HUUHXUKXPDLQHRXPpFDQLTXH
SURYRTXDQW GHV GpYHUVHPHQWV ULVTXHVGH FRQWDPLQDWLRQ WR[LTXHGH O¶HQYLURQQHPHQWSDU OHV
pPLVVLRQVHWOHVGpFKHWVWUDLWpVULVTXHVGHSROOXWLRQGHVHDX[VRXWHUUDLQHVQXLVDQFHVLPSDFWV
 
VXU OHVDFWLYLWpVpFRQRPLTXHVYRLVLQHVSrFKHDJULFXOWXUH WRXULVPH LPSDFWVXU ODYDOHXU
IRQFLqUH GH OD ORFDOLWp LPSDFW YLVXHOOH VXU OD YDOHXU SD\VDJqUH GH OD ORFDOLWp LPSDFW VXU
O¶LPDJHGHPDUTXHGHODFROOHFWLYLWpGHO¶HQWUHSULVH

'URW  pYRTXHOHV FRQVpTXHQFHV SRVVLEOHV OLpHV j XQ DFFLGHQW GDQV OH VHFWHXU GX
WUDLWHPHQWGH VXUIDFHPRUWV EOHVVpV GpJkWVPDWpULHOV SHUWHVGHSURGXFWLRQ pYDFXDWLRQGH
SHUVRQQHVOLPLWDWLRQGHODFLUFXODWLRQSROOXWLRQDWPRVSKpULTXHSROOXWLRQGHVHDX[GHVXUIDFH
FRQWDPLQDWLRQGHVVROVDWWHLQWHVGHODIDXQHHWGHODIORUHVDXYDJHV

6pJXLQ*RXYHUQHPHQWGX4XpEHFHWDODMRXWH©RXWUHOHVULVTXHVOLpVjODVDQWpHWjOD
VpFXULWp GX SHUVRQQHO HW OHV ULVTXHV GH GRPPDJH DX[ UpVHDX[ G¶pJRXW HW RXYUDJHV
G¶DVVDLQLVVHPHQWOHVHDX[XVpHVPXQLFLSDOHVSHXYHQWYpKLFXOHUGHVVXEVWDQFHVVXVFHSWLEOHVGH
GpUpJOHU RX UpGXLUH O¶HIILFDFLWp GX SURFpGp GH WUDLWHPHQW GH OD 67(3 GH FDXVHU GHV FRWV
H[FHVVLIVGHWUDLWHPHQWRXG¶pOLPLQDWLRQGHVUpVLGXVHWGHFDXVHUGHVLPSDFWVLPSRUWDQWVDX[
FRXUVG¶HDXUpFHSWHXUVª

(QILQOHVFRWVG¶LQIUDFWLRQjODUpJOHPHQWDWLRQGHYLHQQHQWQRQQpJOLJHDEOHV&80
©GHSXLVODPLVHHQYLJXHXUGXUqJOHPHQW>UHODWLIDX[UHMHWVGHVHDX[XVpHVGDQVOHVUpVHDX[
G¶pJRXWHWOHVFRXUVG¶HDXGHOD&80@XQWRWDOGHDYLVG¶LQIUDFWLRQRQWpWpDGUHVVpVj
O¶HQVHPEOH GHV LQGXVWULHV GRQW SOXVLHXUV LQGXVWULHV GX WUDLWHPHQW GH VXUIDFH 3OXV GH 
SRXUVXLWHVRQW pWp LQWHQWpHVGRQWSRXU OH VHFWHXUGX WUDLWHPHQWGH VXUIDFH(QYLURQ
MXJHPHQWVVRQWGpMjUHQGXVHW OHVDPHQGHV WRWDOHVREWHQXHVVRQWDX[HQYLURQVGH
&DQ /HV GHX[ WLHUV GH FHV DPHQGHV SURYLHQQHQW GHV LQGXVWULHV GX WUDLWHPHQW GH VXUIDFH
FRQGDPQpHVª


3RXU FKHUFKHU j DFFURvWUH OD SHUIRUPDQFH HQYLURQQHPHQWDOH ILJXUH  GHV VHFWHXUV
LQGXVWULHOV SRWHQWLHOOHPHQW SROOXHXUV FRPPH FHOXL GX WUDLWHPHQW GH VXUIDFH XQH JDPPH
YDULpH G¶LQWHUYHQWLRQV HVW HQYLVDJHDEOH OH FRQWU{OH UpJOHPHQWDLUH   GX UHVVRUW GHV
DXWRULWpVSXEOLTXHVTXLGRLYHQWFHSHQGDQWWHQLUFRPSWHGHVLPSDFWVSROLWLTXHVHWpFRQRPLTXHV
GH OHXU GpFLVLRQ O¶DSSURFKH LQGLYLGXHOOH LQ VLWX   GX UHVVRUW GHV HQWUHSULVHV TXL
SHXYHQW FHSHQGDQW rWUH HQFRXUDJpHV RXHW IRUFpHV SDU OHV SRXYRLUV SXEOLFV O¶RUJDQLVDWLRQ
FROOHFWLYHHWWHUULWRULDOHGXUHVVRUWGHVHQWUHSULVHVHWGHVSRXYRLUVSXEOLFV

 






















)LJXUH*HVWLRQGHVUHMHWVLQGXVWULHOVILOLqUHVHWSDUWHQDLUHV5RFKH9HWDOD


/DQDWXUHGHVLPSOLFDWLRQVGHVGLIIpUHQWVDFWHXUVHVWLOOXVWUpHDXWDEOHDX

7DEOHDX,PSOLFDWLRQVGHVDFWHXUV

$FWHXUV


1DWXUHGHOHXUpYHQWXHOOHLPSOLFDWLRQ
,QVWLWXWLRQVILQDQFLqUHV 3URSRVHUGHVSUrWVjWDX[SUpIpUHQWLHO
(FR,QGXVWULHV 9HQGUHGHVSURGXLWVpTXLSHPHQWVHWVHUYLFHV
2UJDQLVPHVSURIHVVLRQQHOV &RRUGRQQHUFHUWDLQHVDFWLRQVHWVWLPXOHUODFROODERUDWLRQ
6HUYLFHVGHO¶(WDW 9HLOOHUDXUHVSHFWGHODUpJOHPHQWDWLRQHWRIIULUGHVVXEYHQWLRQV
(WDEOLVVHPHQWVSDUDSXEOLFV )RXUQLUXQHH[SHUWLVHHWGHO¶LQIRUPDWLRQ
&ROOHFWLYLWpVORFDOHVHWSRSXODWLRQV 3RXVVHUOHVHQWUHSULVHVjDPpOLRUHUOHXUSHUIRUPDQFHHQYLURQQHPHQWDOH
(QWUHSULVHVLQGXVWULHOOHV 3DUWLFLSHUDX[DFWLRQVHQWDQWTXHSULQFLSDX[FRQFHUQpV

&RPPHQWDFFURvWUH
ODSHUIRUPDQFH
HQYLURQQHPHQWDOH"
*HVWLRQFHQWUDOLVpH
=RQHLQGXVWULHOOHVSpFLDOLVpH
*HVWLRQJURXSpH
2SWLPLVDWLRQGHV
SURFpGpVLQGXVWULHOV
6XEVWLWXWLRQGHV
SURFpGpVLQGXVWULHOV
0RGLILFDWLRQGHV
SURFpGpVLQGXVWULHOV
2SWLPLVDWLRQGH
O¶pSXUDWLRQ
6HUYLFHVGHO¶(WDW
(WDEOLVVHPHQWV
SDUDSXEOLFV
&ROOHFWLYLWpVORFDOHV
HW3RSXODWLRQV
2UJDQLVPHV
SURIHVVLRQQHOV
(FRLQGXVWULHV
(QWUHSULVHV
LQGXVWULHOOHV
,QVWLWXWLRQVILQDQFLqUHV
$SSURFKH
LQGLYLGXHOOH 2UJDQLVDWLRQFROOHFWLYH
$FWHXUVSOXVRXPRLQVLPSOLTXpV
*HVWLRQPRELOH
3DUFLQGXVWULHOLQWpJUp
$YHQXHVGHUpSRQVH

5HFKHUFKHGHFRPSDWLELOLWpHWGHV\QHUJLHHQWUHOHVILOLqUHVGHJHVWLRQ

&ROODERUDWLRQHQWUHOHVDFWHXUVSRWHQWLHOOHPHQWFRQFHUQpV
 
,O QH V¶DJLW SDV GDQV OH FDGUH GH FHWWH WKqVH GH GpFOLQHU SUpFLVpPHQW O¶HQVHPEOH GHV
LQWHUYHQWLRQV SRVVLEOHV DYHF OHXUV OLPLWHV HW DWRXWV SXLVTXH QRXV QRXV LQWpUHVVRQV
HVVHQWLHOOHPHQWDX[UDSSRUWVHQWUHGpYHORSSHPHQWGXWHUULWRLUHHWJHVWLRQGHVUHMHWVLQGXVWULHOV
GDQVOHEXWGHPRQWUHUO¶LQWpUrWHWOHVPRGDOLWpVGHSUDWLTXHGHV6,56

&HSHQGDQWFRPPHODVLWXDWLRQHW ODPDUJHG¶DFWLRQGHVHQWUHSULVHV LQGXVWULHOOHV LQIOXHQFHQW
IRUWHPHQW OD IDLVDELOLWp GH FHV LQWHUYHQWLRQV LO HVW QpFHVVDLUH G¶HQ WHQLU FRPSWH SRXU
PRGpOLVHU O¶LQWHUIDFH HQWUH OD VLWXDWLRQ LQWHUQHj O¶HQWUHSULVH HW OH FRQWH[WH WHUULWRULDO
DLQVL SDU H[HPSOH O¶HVWLPDWLRQ GHV pFRQRPLHV G¶pFKHOOH SRWHQWLHOOHV GDQV OH FDV GHV
pWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFHLQVWDOOpVVXU OH WHUULWRLUHGHOD&RPPXQDXWp8UEDLQH
GH0RQWUpDOHW OHFDOFXOGHVULVTXHVGDQVOHFDVGHVpWDEOLVVHPHQWVGXWUDYDLOGHV
PpWDX[LPSODQWpVGDQVOD9DOOpHGHO¶2QGDLQHGpSHQGHQWGHODVLWXDWLRQSURSUHj
FHV HQWUHSULVHV PDLV DXVVL GX SRVLWLRQQHPHQW GHV DXWRULWpV SXEOLTXHV SDU UDSSRUW DX[
TXHVWLRQVHQYLURQQHPHQWDOHVHWjOHXUVPRGDOLWpVG¶LQWHUYHQWLRQ

&RQWU{OHUpJOHPHQWDLUH

'DQV OHV SD\V RFFLGHQWDX[ OD UpSRQVH j XQH PHQDFH LQGXVWULHOOH VXU OD TXDOLWp GH
O¶HQYLURQQHPHQW V¶H[SULPH HVVHQWLHOOHPHQW GH PDQLqUH UpJOHPHQWDLUH &¶HVW OH FDV GH OD
)UDQFHFRPPHOHUDSSRUWH/DIRUHVWDXVXMHWGHVDFWLYLWpVGHWUDLWHPHQWGHVXUIDFHORL
GXMXLOOHWPRGLILpHOHMXLOOHWVXUO¶pOLPLQDWLRQGHVGpFKHWVHWODUpFXSpUDWLRQ
GHVPDWpULDX[ ORL GX MXLOOHW  VXU OHV LQVWDOODWLRQV FODVVpHV DUUrWpGX VHSWHPEUH
VSpFLILTXHDX[UHYrWHPHQWVHWWUDLWHPHQWVGHVXUIDFHDUUrWpGXIpYULHUUHODWLIDX
VWRFNDJHGHFHUWDLQVGpFKHWVLQGXVWULHOVVSpFLDX[


&HV GLIIpUHQWV ORLV HW DUUrWpV OLPLWHQW QRWDPPHQW OHV WHQHXUV HQ SROOXDQWV HQ WHUPH GH
FRQFHQWUDWLRQ OH GRPDLQH GH YDULDWLRQ GX S+ OD WHPSpUDWXUH HW OHV GpELWV G¶HIIOXHQWV
WDEOHDX[HW
 

7DEOHDX1RPHQFODWXUHGHV,QVWDOODWLRQV&ODVVpHV
FRQFHUQDQWOHVDFWLYLWpVGHWUDLWHPHQWGHVXUIDFHORLGXMXLOOHW)UDQFH


5XEULTXH


'pVLJQDWLRQGHVDFWLYLWpV

5pJLPH



0pWDX[HWDOOLDJHVWUHPSpUHFXLWRXUHYHQX


'











7UDLWHPHQW GHV PpWDX[ HW PDWLqUHV SODVWLTXHV SRXU OH GpJUDLVVDJH OH GpFDSDJH OD
FRQYHUVLRQOHSROLVVDJHODPpWDOOLVDWLRQHWFSDUYRLHpOHFWURO\WLTXHFKLPLTXHRXSDU
HPSORLGHOLTXLGHVKDORJpQpV
 /RUVTX
LO\DPLVHHQ°XYUHGXFDGPLXP
 3URFpGpVXWLOLVDQWGHVOLTXLGHVVDQVPLVHHQ°XYUHGXFDGPLXPOHYROXPHGHV
FXYHVGHWUDLWHPHQWPLVHQ°XYUHpWDQW
D VXSpULHXUjOLWUHV
E VXSpULHXUjOLWUHVPDLVLQIpULHXURXpJDOjOLWUHV
 7UDLWHPHQW HQ SKDVH JD]HXVH RX DXWUHV WUDLWHPHQWV VDQV PLVH HQ °XYUH GX
FDGPLXP





$


$
'
'



0pWDX[GpFDSDJHRXQHWWR\DJHGHVSDUWUDLWHPHQWWKHUPLTXH


$




0pWDX[ JDOYDQLVDWLRQ pWDPDJH GH RX UHYrWHPHQW PpWDOOLTXH G
XQ PDWpULDX
TXHOFRQTXHSDULPPHUVLRQRXSDUSXOYpULVDWLRQGXPpWDOIRQGX


$
$DFWLYLWpVRXPLVHjDXWRULVDWLRQ'DFWLYLWpVRXPLVHjGpFODUDWLRQ


7DEOHDX9DOHXUVOLPLWHVGHWHQHXUHQSROOXDQWGHVHIIOXHQWVHQVRUWLHG¶LQVWDOODWLRQ
DUUrWpGXVHSWHPEUH)UDQFH

3DUDPqWUHV 9DOHXUVOLPLWHVGHUHMHWPJO
&U9,FKURPHKH[DYDOHQW
&U,,,FKURPHWULYDOHQW
&GFDGPLXP
1LQLFNHO
&XFXLYUH
=Q]LQF
)HIHU
$ODOXPLQLXP
3ESORPE
6QpWDLQ










6RPPHGHVPpWDX[ 
0(6PDWLqUHVHQVXVSHQVLRQ
&1F\DQXUH
)IOXRU
1LWULWHV
3SURVSKRUH
'&2GHPDQGHFKLPLTXHHQ
R[\JqQH
+\GURFDUEXUHVWRWDX[










 
&¶HVWDXVVLOHFDVGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO4XpEHF&DQDGDOH©5qJOHPHQW
UHODWLIDX[UHMHWVGHVHDX[XVpHVGDQVOHVUpVHDX[G¶pJRXWHWOHVFRXUVG¶HDXª5qJOHPHQW
GH OD &80 SDUWLFLSH j OD SURWHFWLRQ GX PLOLHX DTXDWLTXH GH OD UpJLRQ GH 0RQWUpDO ,O
UpJOHPHQWH OHV WHQHXUV HW YROXPHV GHV UHMHWV GHV (76 GDQV OHV UpVHDX[ G¶DVVDLQLVVHPHQW
XQLWDLUHHWSOXYLDOSDUGHVQRUPHVGHSURKLELWLRQGHUHMHWGHVXEVWDQFHVVSpFLILTXHVFRPPH
O¶DFpWRQH OH QDSKWH HW GH VXEVWDQFHV RX OLTXLGHV FRQWHQDQW GHV PDWLqUHV HQ FRQFHQWUDWLRQ
VXSpULHXUHjFHUWDLQHVTXDQWLWpVSUpGpWHUPLQpHV'HSOXVOHUqJOHPHQWLQWHUGLWODGLOXWLRQGHV
HIIOXHQWV DUWLFOH  FH TXL SHUPHWWUDLW j XQH HQWUHSULVH GH VDWLVIDLUH j XQH QRUPH GH UHMHW
SUpYXH DX UqJOHPHQW VDQV DYRLU j SURFpGHU j O¶pSXUDWLRQ SUpDODEOH GH VRQ HIIOXHQW $ WLWUH
LQGLFDWLIOHVQRUPHVGHUHMHWVHQWHUPHGHPpWDX[ORXUGVVRQWSUpVHQWpHVDXWDEOHDXKWWS
ZZZFXPTFFDVWDWLRQ

7DEOHDX1RUPHVGHUHMHWVLQGXVWULHOV5qJOHPHQW&80

3RXUGHVUHMHWVGDQVXQUpVHDXG¶pJRXWSOXYLDO
 FRQFHQWUDWLRQPD[LPXPHQ&UPJO
 TXDQWLWpPD[LPXPMRXUQDOLqUHHQ&U$V&G&X3E1LHW=QNJMRXU

3RXUGHVUHMHWVGDQVXQUpVHDXG¶pJRXWXQLWDLUHRXGRPHVWLTXH
 FRQFHQWUDWLRQPD[LPXPHQ&UPJO
 TXDQWLWpPD[LPXPMRXUQDOLqUH4PD[HQ&U$V&G&X3E1LHW=Q
  VLGpELWLQIpULHXUjPMDORUV4PD[ NJM
  VLGpELWFRPSULVHQWUHHWPMDORUV4PD[ NJM
  VLGpELWVXSpULHXUjPMDORUV4PD[ NJM
 FRQFHQWUDWLRQPD[LPXPHQ&U$V&G&X3E1LHW=QPJO
$V$UVHQLFSRXUOHVDXWUHVDEUpYLDWLRQVYRLUWDEOHDX

3DUDLOOHXUVXQHSUpURJDWLYH LPSRUWDQWHGX5qJOHPHQWFRQFHUQH O¶pPLVVLRQGHSHUPLVGH
GpYHUVHPHQWG¶HDX[XVpHVLQGXVWULHOOHVG¶DSUqVO¶DUWLFOHWRXWpWDEOLVVHPHQWGpWHQDQWXQWHO
SHUPLVGHGpYHUVHPHQWYRLWVHVUHMHWVIDLUHHQSULQFLSHO¶REMHWG¶DQDO\VHVHQODERUDWRLUHSRXU
YpULILFDWLRQ GX UHVSHFW GHV QRUPHV 8Q (76 FRQWUHYHQDQW DX UqJOHPHQW FRPPHW DORUV XQH
LQIUDFWLRQHWHVWSDVVLEOHG¶DPHQGHVYRLUHGHSHLQHVG¶HPSULVRQQHPHQW



 
$SSURFKHLQGLYLGXHOOHLQVLWX

'DQVOHVHFWHXUGXWUDLWHPHQWGHVXUIDFHO¶DSSURFKHLQGLYLGXHOOHLQVLWXODUJHPHQWIDYRULVpH
SDU ODUpJOHPHQWDWLRQHQYLURQQHPHQWDOHDXPRLQVLPSOLFLWHPHQWHWPLVHHQDSSOLFDWLRQSDU
XQHJUDQGHPDMRULWpG¶(76 LQFOXWGLYHUVHV LQWHUYHQWLRQVHQYLVDJHDEOHV FRPSOpPHQWDLUHVHW
LQWHUGpSHQGDQWHV

 
/¶LQVWDOODWLRQ G¶XQH VWDWLRQ G¶pSXUDWLRQTXH O¶RQ SHXW RSWLPLVHU j O¶DLGH G¶XQ V\VWqPH
DXWRPDWLTXH GH VXSHUYLVLRQ HQ WHPSV UpHO 6]DIQLFNL HW DO  $ WLWUH LQGLFDWLI OHV
SULQFLSDOHV WHFKQLTXHV G¶pSXUDWLRQ VRQW OD GpF\DQXUDWLRQ OD GpFKURPDWDWLRQ
O¶LQVROXELOLVDWLRQ GHV PpWDX[ OD GpFDQWDWLRQIORWWDWLRQ O¶RVPRVH LQYHUVH OHV WHFKQLTXHV
pOHFWURO\WLTXHV O¶pFKDQJH G¶LRQ O¶pYDSRUDWLRQ OD ILOWUDWLRQ HW OH GpVKXLODJH /DIRUHVW


 
/D PLVH HQ SODFH GH WHFKQRORJLHV SURSUHV TXL HQJOREHQW WRXWHV OHV LQWHUYHQWLRQV
WHFKQLTXHV HW IRQFWLRQQHOOHV HIIHFWXpHV VXU OD FKDvQHGHSURGXFWLRQ DYDQW OH WUDLWHPHQW
ILQDO HQ VWDWLRQ G¶pSXUDWLRQ RSWLPLVDWLRQ VXEVWLWXWLRQ HW PRGLILFDWLRQ GH OD FKDvQH GH
SURGXFWLRQ /DIRUHVW  &HV LQWHUYHQWLRQV LQFOXHQW GHV PHVXUHV FRUUHFWLYHV FRPPH
O¶pJRXWWHPHQW VXIILVDQW GHV SLqFHV O¶DGGLWLRQ GH PRXLOODQWV UpGXLVDQW OD YLVFRVLWp GHV
OLTXLGHVDGKpUHQWVXQHPLVHHQRSSRVLWLRQGHVHQWUpHHWVRUWLHG¶HDXGHVEDLQVGHULQoDJH
O¶LQVWDOODWLRQGHMHWG¶DLUHWSDUIRLVMHWG¶HDXODWpUDOGDQVOHVEDLQVGHULQoDJHODUpJXODWLRQ
GHV GpELWV OD UpJXODWLRQ GX FKDXIIDJH GHV EDLQV GH VROXWLRQ FRQFHQWUpH OD FRQVWUXFWLRQ
G¶XQ PXUHW GH FROOHFWH GHV IXLWHV G¶pJRXWWDJH OH FRQWU{OH GH OD FRQGXFWLYLWp GH O¶HDX
)RUWLHU

/DIRUHVW  LQFOXW GDQV OD QRWLRQ GH WHFKQRORJLHV SURSUHVO¶RSWLPLVDWLRQ GX SURFpGp
H[LVWDQWHQ WHUPHGHFRQVRPPDWLRQG¶HDXGHUpDFWLIVHWG¶pQHUJLH ODYDORULVDWLRQGHVUHMHWV
SRXUHQWLUHUGHO¶pQHUJLHXQQRXYHOXVDJHXQHQRXYHOOHPDWLqUHSUHPLqUHHOOHFRQFHUQHOD
UpJpQpUDWLRQUpXWLOLVDWLRQGXIOX[GDQVVDIRQFWLRQLQLWLDOHODUpFXSpUDWLRQH[WUDFWLRQGHOD
SDUWYDORULVDEOHGXIOX[HWOHUHF\FODJHXWLOLVDWLRQGXIOX[SRXUXQHIRQFWLRQDXWUHTXHFHOOH
SUpYXH LQLWLDOHPHQW 'DQV OHV WHFKQLTXHV GH YDORULVDWLRQ RQ UHWURXYH FHUWDLQV SURFpGpV GH
WUDLWHPHQWFLGHVVXVPHQWLRQQpVpOHFWURO\VHVLPSOHpOHFWURGLDO\VHILOWUDWLRQRVPRVHLQYHUVH
UpVLQHV pYDSRUDWLRQ« /DIRUHVW  PHQWLRQQH DXVVL OD VXEVWLWXWLRQTXL FRQFHUQH OHV
 
SURGXLWVFKLPLTXHVSDUH[HPSOHOH&U9,HQ&U,,,HWRXOHVWHFKQRORJLHVGHSURGXFWLRQSDU
H[HPSOHGpS{WQRQSOXVHQSKDVHDTXHXVHPDLVHQSKDVHYDSHXU


7UHPEOD\  SURSRVH XQH W\SRORJLH UHODWLYHPHQW H[KDXVWLYH GHV LQWHUYHQWLRQV
SRVVLEOHVHQWHUPHGH©FRQWU{OHLQWHUQHªWDEOHDX

7DEOHDX7\SRORJLHGHVLQWHUYHQWLRQVHQFRQWU{OHLQWHUQH7UHPEOD\

5HF\FODJHGHVHDX[XVpHV
5pFXSpUDWLRQGHVVRXVSURGXLWVHWVROXWLRQV
UpJpQpUDWLRQ
(QWUHWLHQGHO¶pTXLSHPHQW
3UpYHQWLRQVGHVGpYHUVHPHQWVDFFLGHQWHOVHW
SURWHFWLRQGHO¶pTXLSHPHQW


5pGXFWLRQGHODFRQVRPPDWLRQG¶HDX
6pJUpJDWLRQGHVHDX[XVpHV
$VVqFKHPHQWHWpJRXWWHPHQWGHVSLqFHV
0RGLILFDWLRQGHVVROXWLRQVHWGHVPDWpULDX[
'pILQLWLRQGHPRGDOLWpVGHFRQVWUXFWLRQGH
O¶DWHOLHU


'HFHVGLIIpUHQWHVpQXPpUDWLRQVLOUHVVRUWXQHTXDVLLQILQLWpGHFRPELQDLVRQVG¶LQWHUYHQWLRQV
LQ VLWX FH TXL H[LJH GHV RXWLOV SHUIRUPDQWV GH SURGXFWLRQ G¶LQIRUPDWLRQVUHODWLYHV j OD
G\QDPLTXH GHV SURFpGpV LQGXVWULHOV 6]DIQLFNL HW DO  DX[ FKRL[ WHFKQRORJLTXHV
/DIRUHVW'HEUD\HWDOjODVLWXDWLRQRUJDQLVDWLRQQHOOHGHO¶HQWUHSULVH*RQGUDQ
HWDOQRWDPPHQWHQWHUPHGHULVTXHV*DUGHVHWDO


/HVFKRL[G¶LQIRUPDWLRQVSHUWLQHQWHVVHFRPSOH[LILHQWHQFRUHORUVTX¶LOV¶DJLWGHSRVLWLRQQHUOD
SUREOpPDWLTXHGHJHVWLRQGHVUHMHWVLQGXVWULHOVVHORQOHVGLIIpUHQWHVGLPHQVLRQVG¶XQWHUULWRLUH
FHTXLMXVWLILHODSUDWLTXHGHV6,56

(QILQGDQVODSHUVSHFWLYHGHIRQGHUVHVGpFLVLRQVQRWDPPHQWWHFKQLTXHVVXUODFRQQDLVVDQFH
GH VHV PRGDOLWpV GH IRQFWLRQQHPHQW O¶HQWUHSULVH SHXW FKRLVLU G¶LPSODQWHU XQ 6\VWqPH GH
0DQDJHPHQW(QYLURQQHPHQWDO60(TXLO¶DLGHjIRUPXOHUXQHVWUDWpJLHHQYLURQQHPHQWDOH
WHQDQW FRPSWH GHV H[LJHQFHV OpJLVODWLYHV HW GHV LQIRUPDWLRQV UHODWLYHV DX[ LPSDFWV GH VHV
DFWLYLWpV VXU O¶HQYLURQQHPHQW 3HUVRQQH  6\VWqPH &RPPXQDXWDLUH GH 0DQDJHPHQW
 
(QYLURQQHPHQWDO HW G¶$XGLW 60($ 1RUPHV ,62 « /¶LQWpUrW SRXU O¶HQWUHSULVH
HVWG¶DFTXpULU XQ DYDQWDJH FRQFXUUHQWLHO GH UpDOLVHU GHV pFRQRPLHV LPPpGLDWHV GLPLQXWLRQ
GXJDVSLOODJHUHF\FODJHGHPLHX[JpUHUOHVULVTXHVGHFRQQDvWUHHWPDvWULVHUOHVQXLVDQFHV
SUpVHUYDWLRQ GH OD TXDOLWp GH YLH ERQQH LQWpJUDWLRQ ORFDOH ERQQHV UHODWLRQV GH YRLVLQDJH
PHWWUHHQ°XYUHXQSODQG¶DFWLRQJOREDODQWLFLSDWLRQGHVFRWVHWFRQWUDLQWHVUpJOHPHQWDLUHV
HWREWHQLUXQEpQpILFHG¶LPDJHFUpGLELOLWpSpUHQQLWp

2UJDQLVDWLRQFROOHFWLYHHWWHUULWRULDOH

/¶DFWLRQ GH ©WHUULWRULDOLVHUª XQH SUREOpPDWLTXH FRPPH OD JHVWLRQ GHV UHMHWV LQGXVWULHOV
SHUPHW GH FRQVLGpUHU OD JHVWLRQ HQYLURQQHPHQWDOH GDQV GHV GLPHQVLRQV VSDWLDOHV
FRPSOpPHQWDLUHV

  '¶XQH SDUW OD ORFDOLVDWLRQ G¶XQ pWDEOLVVHPHQW LQGXVWULHO HQULFKLW OD FDUDFWpULVDWLRQ GHV
LPSDFWV pYHQWXHOV GH VHV DFWLYLWpVVXU VRQ HQYLURQQHPHQW &HOD FRQFHUQH DXWDQW GHV
DVSHFWV SK\VLTXHV ORFDOLVDWLRQ SUqV G¶XQ FRXUV G¶HDX LPSODQWDWLRQ VXU XQ VRO SOXV RX
PRLQVSHUPpDEOH LPSDFWVVXU OHVpFRV\VWqPHVVLWXpVHQDYDO«HWGHVDVSHFWVKXPDLQV
QLYHDXGHGLDORJXHDYHFOHVSRSXODWLRQVHQYLURQQDQWHVFRQIRUPLWpDYHFOHVSROLWLTXHVGH
GpYHORSSHPHQWHWGHVpFXULWpFLYLOHGHODFROOHFWLYLWpORFDOHG¶DWWDFKH«

  '¶DXWUHSDUW ODPLVHHQFRQWH[WH WHUULWRULDOSHUPHWGHUHOLHU OHVIRUFHVHW IDLEOHVVHVG¶XQ
WHUULWRLUHDX[FRQWUDLQWHVHWPDUJHVG¶DFWLRQGHVDFWHXUVLQGXVWULHOVHWSXEOLFVDSSDUWHQDQWj
FHPrPHWHUULWRLUH3DUFHTXHFKDUJpGHVLJQLILFDWLRQKLVWRULTXHFXOWXUHOOHHWSROLWLTXHOH
WHUULWRLUH DJLW j OD PDQLqUH G¶XQ RUJDQLVPH YLYDQW TXL pPHW GHV VLJQDX[ SOXV RX PRLQV
FRQWUDGLFWRLUHVSOXVRXPRLQVH[SOLFLWHVjGHVWLQDWLRQGHVDFWHXUVGHFHWHUULWRLUHGDQVXQ
MHX GH FRQIURQWDWLRQ SOXV RX PRLQV SURGXFWLI $XWUHPHQW GLW OD SULVH HQ FRPSWH GH OD
QDWXUH HW GX GHJUp GH ©FRPSOLFLWpª HQWUH DFWHXUV HW WHUULWRLUH SHUPHW GH GpWHUPLQHU OHV
SRWHQWLDOLWpVHWOHVPR\HQVG¶LPSXOVHUXQHLPDJHSRVLWLYHGXGpYHORSSHPHQWORFDOGXW\SH
pFRWRXULVPHS{OHGHUHFKHUFKHXQLYHUVLWDLUHSDWULPRLQHFXOWXUHOWHFKQRS{OH«VXUWRXW
GDQVGHV]RQHVpFRQRPLTXHPHQWYXOQpUDEOHV

  (QILQOD©WHUULWRULDOLVDWLRQªGHODJHVWLRQGHVUHMHWVLQGXVWULHOVSHXWVWLPXOHUO¶pPHUJHQFH
GHVROXWLRQVFROOHFWLYHVSDUODUHFKHUFKHG¶REMHFWLIVFRPPXQVG¶DFWLRQVFRPSOpPHQWDLUHV
HW V\QHUJLTXHV /D FRQMXJDLVRQ GHV GHX[ SUHPLHUV SRLQWV TXL FRUUHVSRQGHQW j OD
 
GpWHUPLQDWLRQGHVLPSDFWVGHVDFWLYLWpVLQGXVWULHOOHVVXUODG\QDPLTXHHWO¶pWDWGXWHUULWRLUH
HWLQYHUVHPHQWSUpSDUHHQHIIHWXQFRQWH[WHGpFLVLRQQHOSURSLFHjO¶pPHUJHQFHG¶DFWLRQV
QpJRFLpHVHWFROOHFWLYHVFRPPHpYRTXpHVDXSRXUODJHVWLRQGHVUHMHWVLQGXVWULHOV

7\SRORJLHVH[LVWDQWHV

&RPSWH WHQX GH OD FRPSOH[LWp GH OD QRWLRQ GH WHUULWRLUH LO H[LVWH XQH FHUWDLQH GLYHUVLWp GH
W\SRORJLHV HQ PDWLqUH GH JHVWLRQ FROOHFWLYH GHV UHMHWV LVVXV GHV (76 TXH O¶RQ SHXW GpILQLU
FRPPH O¶RUJDQLVDWLRQ GH OD JHVWLRQ GHV UHMHWV G¶XQ pWDEOLVVHPHQW LQGXVWULHO UHTXpUDQW OD
FROODERUDWLRQG¶DXPRLQVXQHDXWUHHQWUHSULVH%RLVYHUW

&H GHUQLHU DXWHXU TXL SDUOH SOXW{W GH JHVWLRQ JURXSpH TXH GH JHVWLRQ FROOHFWLYH SURSRVH OD
W\SRORJLHSOXW{WRUJDQLVDWLRQQHOOHHWWHUULWRULDOHVXLYDQWHILJXUH

 
0LVH HQ FRPPXQ ©FRQWUDLQWHª GHV GpFKHWV XOWLPHV GDQV XQ VLWH G¶pOLPLQDWLRQ
DJUpp SDU H[HPSOH O¶HQWUHSULVH &LQWHF(QYLURQQHPHQW DX 4XpEHF DYHF VRXV
HQWHQGXWUDLWHPHQWLQVLWXGHVUHMHWV
 
&RQVHLOV G¶XQ FRQVXOWDQW TXL HQJDJH DLQVL VD UHVSRQVDELOLWp SDU H[HPSOH
O¶HQWUHSULVH=pQRQ(QYLURQQHPHQWDX4XpEHFHW86)HQ)UDQFH
 
$LGH j ©O¶RSpUDWLRQQDOLVDWLRQª HIILFDFH GX V\VWqPH GH WUDLWHPHQW LQ VLWX SDU XQ
EXUHDX G¶pWXGH RX XQ RUJDQLVPH GH UHFKHUFKH TXL FRQoRLW GHV V\VWqPHV GH
VXUYHLOODQFH WpOpPpWULTXH HW GHV V\VWqPHVH[SHUW SDU H[HPSOH O¶HQWUHSULVH
7KHUPRQLFDX4XpEHFHWO¶(FROHGHV0LQHVGH6W(WLHQQHHQ)UDQFH
 
7UDLWHPHQW FRPELQp SDU O¶DVVRFLDWLRQ G¶pWDEOLVVHPHQWV LQGXVWULHOV SURGXFWHXUV
G¶HIIOXHQWV DFWXHOOHPHQWjQRWUHFRQQDLVVDQFH LOQ¶\DSDVG¶H[HPSOHGHJHVWLRQ
FRRSpUDWLYH
 
'pOpJDWLRQ GH OD JHVWLRQ FRPELQpH j XQ pWDEOLVVHPHQW LQGXVWULHO H[HPSOH G¶XQH
HQWUHSULVHj%RUGHDX[HQ)UDQFH
 
7UDLWHPHQWFRQILpjXQHHQWUHSULVHVSpFLDOLVpHSDUH[HPSOHO¶XQLWpPRELOH0$8'
GHODVRFLpWpQDQWDLVH&5(',$RXFHOOHGHODVRFLpWpTXpEpFRLVH6$1,02%,/(OD
67(3 IL[H UpJLRQDOH HQ$OOHPDJQHRX67$%/(; DX4XpEHF OD©PLQLª67(3
IL[HGDQVXQSDUFLQGXVWULHOVSpFLDOLVpFRPPHFHOXLGH&KXRDX-DSRQRXOD3ODWLQJ
&LW\GH%URRNO\QGDQVOH1HZ-HUVH\

 
&RQVXOWDQWHQ    &RPPHQWVDWLVIDLUHOHVQRUPHVHQYLURQQHPHQWDOHV
DVVDLQLVVHPHQW     HWYDORULVHUVLSRVVLEOHVOHVUpVLGXV"
LQGXVWULHO






6HUYLFHVG¶DVVLVWDQFH   6¶pTXLSHUHQV\VWqPH   6RXVWUDLWHUOH
WHFKQLTXHSDUFRQWU{OH   GHSUpWUDLWHPHQWGHV   WUDLWHPHQWGHV
jGLVWDQFH    HIIOXHQWV    HIIOXHQWV





$XWUHHQWUHSULVHGHSURGXFWLRQ    (QWUHSULVHVSpFLDOLVpHGDQV
GDQVOHPrPHVHFWHXUG¶DFWLYLWp    OHWUDLWHPHQWGHVHIIOXHQWV
       LQGXVWULHOV







+RUVVLWH   8QLWpPRELOH   ,QVLWX



  )OX[GHPDWLqUHVHIIOXHQWVHWF    

  )OX[G¶LQIRUPDWLRQVVHXOHPHQW     

)LJXUH)LOLqUHVGHJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOV%RLVYHUW

0RUJDQ  VXJJqUH XQH W\SRORJLH SOXW{W RUJDQLVDWLRQQHOOH G¶RSWLRQV GH JHVWLRQ GHV
UHMHWVLQGXVWULHOVFRPSRVpHGXWUDLWHPHQWFRQYHQWLRQQHOGHODUpFXSpUDWLRQHQVLWHGXSDUWDJH
GHVpTXLSHPHQWVDFKDWHWJHVWLRQFRRSpUDWLIVG¶pTXLSHPHQWVDFKDWHWJHVWLRQG¶pTXLSHPHQWV
SDUXQWLHUVGHO¶LQVWDOODWLRQFHQWUDOLVpHjGHVILQVGHWUDLWHPHQWRXHWUpFXSpUDWLRQGXSDUF
LQGXVWULHO FRQoX SRXU OD UpFXSpUDWLRQ SDUF VWDQGDUG GDQV OHTXHO RQ WURXYH GLYHUV W\SHV
G¶DFWLYLWpVLQGXVWULHOOHVSDUFVSpFLDOLVpGDQVOHTXHOQHVRQWLPSODQWpVTXHGHVpWDEOLVVHPHQWV
DSSDUWHQDQWjXQPrPHW\SHGHVHFWHXULQGXVWULHORXSDUFLQWpJUpSRXUOHTXHOOHVUHMHWVGHVXQV
GHYLHQQHQWOHVPDWLqUHVSUHPLqUHVGHVDXWUHV4XDQWj6DOW]EHUJHWDOLOVSURSRVHQWOD
W\SRORJLHSOXW{WWHFKQLTXHVXLYDQWH

 
8QH 67(3 FHQWUDOLVpH GH W\SH SK\VLFRFKLPLTXH TXL WUDLWH WRXV OHV HIIOXHQWV
GLUHFWHPHQWDFKHPLQpVF¶HVWjGLUHVDQVWUDLWHPHQWLQVLWX
 
  'HV 67(3 LQ VLWX TXL WUDLWHQW OHV UHMHWV F\DQXUpV HW DFLGRDOFDOLQV GRQW OHV ERXHV
OLTXLGHV VRQW HQYR\pHV j XQH67(3FHQWUDOLVpHTXL V¶RFFXSHGX WUDLWHPHQWGH FHV
ERXHVPDLVDXVVLGHFHOXLGHVVROXWLRQVFKURPpHV
  'HV 67(3 LQ VLWX TXL WUDLWHQW OHV UHMHWV FKURPpV HW DFLGRDOFDOLQV GRQW OHV ERXHV
OLTXLGHV VRQW HQYR\pHV j XQH67(3FHQWUDOLVpHTXL V¶RFFXSHGX WUDLWHPHQWGH FHV
ERXHVPDLVDXVVLGHVVROXWLRQVF\DQXUpHV
  'HV67(3LQVLWXTXLWUDLWHQWOHVHIIOXHQWVGRQWOHVERXHVGLOXpHVVRQWGpVK\GUDWpHV
SDUOD67(3FHQWUDOLVpH
  'HV67(3LQVLWXTXLWUDLWHQWLQWpJUDOHPHQWOHVUHMHWV
  'HV 67(3 LQ VLWX TXL XWLOLVHQW GHV pFKDQJHXUV G¶LRQ GH WHOOH VRUWH TX¶XQH 67(3
FHQWUDOLVpHVHFKDUJHGHWUDLWHUOHVVROXWLRQVDFLGRDOFDOLQHVHWOHVUpVLQHVLVVXHVGHV
pFKDQJHXUVG¶LRQ


'DQV OHXU W\SRORJLH 6DOW]EHUJ HW DO  QH IRQW SDV H[SOLFLWHPHQW OD GLVWLQFWLRQ HQWUH
WUDQVSRUW URXWLHU HW WUDQVSRUW SDU FDQDOLVDWLRQ 3RXUWDQW G¶XQ SRLQW GH YXH WHUULWRULDO OHV
ILOLqUHV GH JHVWLRQ TXH GDQV OH FDGUH GH FHWWH WKqVH QRXV TXDOLILRQV UHVSHFWLYHPHQW GH
FHQWUDOLVpHWUDQVSRUWURXWLHUHWGHJURXSpHWUDQVSRUWSDUFDQDOLVDWLRQV¶H[SULPHQWGLIIpUHQWV
HQWHUPHVWHFKQLTXHpFRQRPLTXHHQYLURQQHPHQWDOXUEDQLVWLTXHPDQDJpULDOVRFLRSROLWLTXH
HWRUJDQLVDWLRQQHODQQH[H%

7\SRORJLHSURSRVpH

/D GLIILFXOWp G¶pWDEOLU XQH W\SRORJLH H[KDXVWLYH GHV ILOLqUHV GH JHVWLRQ FROOHFWLYH FH WHUPH
FRQFHUQDQWO¶HQVHPEOHGHVILOLqUHVWHFKQLTXHVUHJURXSDQWDXPRLQVGHX[HQWUHSULVHVHWQRQOHV
VLPSOHV DVVRFLDWLRQV SOXV RX PRLQV FRQWUDFWXHOOHV V¶H[SOLTXHQW SDU OHV QRPEUHXVHV
GLPHQVLRQV LQWHUYHQDQW GDQV OD GpILQLWLRQ GH FHV ILOLqUHV /HV SOXV VLJQLILFDWLYHV GH FHV
GLPHQVLRQVV¶H[SULPHQWDXWUDYHUVGHVGHX[TXHVWLRQVVXLYDQWHV

  4XHOOHFRQILJXUDWLRQXUEDQLVWLTXHODJHVWLRQFROOHFWLYHSHXWHOOHUHYrWLU"

  6XUTXHOOHVWUXFWXUHRUJDQLVDWLRQQHOOHODJHVWLRQFROOHFWLYHSHXWHOOHV¶DSSX\HU"

 
/HV DXWUHV GLPHQVLRQV WHFKQLTXH HQYLURQQHPHQWDO PDQDJpULDO pFRQRPLTXH HW VRFLR
SROLWLTXH LQWHUYLHQQHQW SOXW{W FRPPH GHV FRQWUDLQWHV PDLV GH PDQLqUH UpWURDFWLYH 1RXV
SURSRVRQVODW\SRORJLHVXLYDQWHWDEOHDX

7DEOHDX7\SRORJLHUHWHQXHGHVILOLqUHVGHJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOV

*HVWLRQFHQWUDOLVpH

LQWHUYHQWLRQVSOXULGLVFLSOLQDLUHVVXUOHWUDQVSRUWURXWLHUHWOHWUDLWHPHQWGHVHIIOXHQWVSDU
XQH67(3LQGXVWULHOOHFROOHFWLYHIL[H

*HVWLRQPRELOH

LQWHUYHQWLRQVSOXULGLVFLSOLQDLUHVVXUOHWUDQVSRUWURXWLHUHWOHWUDLWHPHQWGHVHIIOXHQWVSDU
XQH67(3LQGXVWULHOOHFROOHFWLYHPRELOH

=RQHLQGXVWULHOOH
VSpFLDOLVpH

LQWHUYHQWLRQV SOXULGLVFLSOLQDLUHV VXU OH WUDQVSRUW SDU FDQDOLVDWLRQ HW OH WUDLWHPHQW GHV
HIIOXHQWVSDUXQH PLQL67(3 LQGXVWULHOOHFROOHFWLYH LPSODQWpHGDQVXQSDUF LQGXVWULHO
DFFXHLOODQWOHV(76DFFHSWDQWFHWWHUHORFDOLVDWLRQ

3DUFLQGXVWULHO
LQWpJUp

LQWHUYHQWLRQVSOXULGLVFLSOLQDLUHVGHVWLQpHVjGpYHORSSHUXQSDUFLQGXVWULHODFFXHLOODQWOHV
pWDEOLVVHPHQWV LQGXVWULHOV GRQW FHUWDLQV (76 DFFHSWDQW FHWWH UHORFDOLVDWLRQ
pWDEOLVVHPHQWVUHMHWDQWGHVHIIOXHQWVVXVFHSWLEOHVG¶rWUHXWLOLVpVFRPPHPDWLqUHSUHPLqUH
SDUG¶DXWUHVpWDEOLVVHPHQWV

*HVWLRQJURXSpH

LQWHUYHQWLRQV SOXULGLVFLSOLQDLUHV VXU OH WUDQVSRUW SDU FDQDOLVDWLRQ HW OH WUDLWHPHQW GHV
HIIOXHQWV SDU XQH 67(3 LQGXVWULHOOH FROOHFWLYH HW VLWXpH j SUR[LPLWp G¶(76 QRQ
UHORFDOLVpHV
ODUHORFDOLVDWLRQHVWXQHRSpUDWLRQTXLFRQVLVWHjGpSODFHUGHVHQWUHSULVHVVXUXQWHUULWRLUHGRQQpHWLPSOLTXHGHVWUDYDX[G¶DPpQDJHPHQW
SOXVRXPRLQVVXEVWDQWLHOV

(QILQ OD GLYHUVLWp GHV GLPHQVLRQV GRQW LO IDXW WHQLU FRPSWH HQ JHVWLRQ FROOHFWLYH GHV UHMHWV
LQGXVWULHOVQRXVLQFLWHjSHQVHUTXHFHJHQUHGHSUREOpPDWLTXHVHSUrWHPDOjXQHWHQWDWLYHGH
JpQpUDOLVDWLRQG¶XQHSDUWODFRPSOH[LWpG¶XQHWHOOHSUREOpPDWLTXHVXJJqUHSOXW{WG¶DFFHSWHU
XQH FHUWDLQH VXEMHFWLYLWp TXL G¶DLOOHXUV UHMRLQW FHOOH GH WRXW GpFLGHXU GRQW O¶DFWLYLWp HVW
IRUFpPHQW LQVFULWH GDQV XQ FRQWH[WH LQVWLWXWLRQQHO SDUWLFXOLHU F¶HVW DXVVL XQ D[LRPH GH OD
WKpRULHGHODV\VWpPLTXH

'¶DXWUHSDUWO¶DSSURFKHSDUOHWHUULWRLUHVXJJqUHGHPHWWUHO¶DFFHQWVXUOHVOLPLWHVHWDWRXWVGX
WHUULWRLUHFLEOpHWGHUHODWLYLVHUOHVSRVVLELOLWpVG¶LPLWDWLRQLVVXHG¶H[SpULHQFHVGpMjUpDOLVpHV
QRWRQV G¶DLOOHXUV TXH O¶pWXGH GX FDV GHV (70 LQVWDOOpV GDQV OD 9DOOpH GH O¶2QGDLQH
FRUUHVSRQGSOXW{WjO¶DSSURFKHSDUOHWHUULWRLUHWDQGLVTXHFHOOHGXFDVGHV(76LPSODQWpVVXU
OHWHUULWRLUHGHOD&80VXLWSOXW{WO¶DXWUHDSSURFKHSOXVFODVVLTXH

(QILQODUDUHWpGHVH[SpULHQFHVUpDOLVpHVHQJHVWLRQFROOHFWLYHDLQVLTXHOHXURFFXUUHQFHGDQV
OHWHPSVQHSHUPHWWHQWSDVXQHFRPSDUDLVRQSHUWLQHQWHFHVH[SpULHQFHVV¶pWDOHQWVXUOHV
GHUQLqUHVDQQpHVDXFRXUVGHVTXHOOHVODVLWXDWLRQpFRQRPLTXHHWVRFLRSROLWLTXHDpQRUPpPHQW
YDULp
 
1pDQPRLQVjWLWUHLQGLFDWLIQRXVSURSRVRQVFLGHVVRXVTXHOTXHVH[HPSOHVFRQFUHWV

([HPSOHVGHJHVWLRQFROOHFWLYH

6DOW]EHUJHWDOSUpVHQWHQWOHVWURLVFDVVXLYDQWVDGDSWpHVjQRWUHSURSUHW\SRORJLH

 
8QFDVDOOHPDQGGHJHVWLRQFHQWUDOLVpH

$XPLOLHXGHVDQQpHVGDQVOHEDVVLQGHOD5KXUOHVUHMHWVLVVXVGHVDWHOLHUVGHWUDLWHPHQW
GHVXUIDFHpWDLHQW WUDQVSRUWpVSDUFDPLRQYHUVGHV67(3FHQWUDOLVpHVFKDUJpHVGXWUDLWHPHQW
GHV UHMHWV GH OD UpFXSpUDWLRQ GHV PpWDX[ ORXUGV GH O¶HQWUHSRVDJH HW GH O¶pOLPLQDWLRQ GHV
UpVLGXV SDU HQIRXLVVHPHQW &HV 67(3 FROOHFWLYHV SRVVpGDLHQW GHV FDUDFWpULVWLTXHV SURSUHV
HOOHVGHVVHUYDLHQWGHVYLOOHVPDMHXUHVHWOHXUHQYLURQVHQWUHSULVHVVLWXpHVGDQVXQUD\RQGH
jNLORPqWUHVGHV LQVWDOODWLRQVSRXUXQQRPEUHYDULDEOHG¶pWDEOLVVHPHQWVVHORQODGHQVLWp
HQWUH  HW  pWDEOLVVHPHQWV LQGXVWULHOV HOOHV QH IRXUQLVVDLHQW SDV WRXV OHV W\SHV GH
WUDLWHPHQWVUHTXLVSDUOHVUHMHWVGHVpWDEOLVVHPHQWVFHUWDLQVWUDLWHPHQWGHYDQWrWUHUpDOLVpVSDU
OHVHQWUHSULVHVHOOHVPrPHVDYDQWYHUVWUDQVSRUWYHUVOHVXQLWpVFHQWUDOLVpHVHOOHVQ
pWDLHQWSDV
ORFDOLVpHVjGHVHQGURLWVROHWUDQVSRUWGHVUHMHWVSRXYDLWV¶HIIHFWXHUSDUpJRXWVLQGXVWULHOVOH
WUDQVSRUWGHVUHMHWVVHIDLVDLWSDUFDPLRQHOOHVV¶DSSX\DLHQWGHVVLWHVGHFROOHFWHROHVUHMHWV
HQSHWLWHVTXDQWLWpVpWDLHQWHQWUHSRVpVDILQGHSRXYRLUrWUHWUDQVSRUWpVHQSOXVJURVYROXPHHW
GRQFjFRWPRLQGUHHOOHVSRVVpGDLHQWXQVLWHG¶HQIRXLVVHPHQWGHVUpVLGXVVXUOHVLWHPrPH
GXWUDLWHPHQWGHVUHMHWV


/H VXFFqV GX FDV DOOHPDQG SHXW YUDLVHPEODEOHPHQW V¶H[SOLTXHU SDU OD WDLOOH UHODWLYHPHQW
JUDQGHGHVEDVVLQVLQGXVWULHOVOHVpFRQRPLHVG¶pFKHOOHVRQWIDYRULVpHVODVSpFLDOLVDWLRQGHV
67(3HQWHUPHGHVHUYLFHVOHVFRWVPDUJLQDX[OLpVjODYDULDELOLWpGHVUHMHWVVRQWpYLWpVHWOH
SRXYRLU G¶LQLWLDWLYH GHV VWUXFWXUHV SROLWLTXHV ORFDOHV HOOHV SHXYHQW DQLPHU GHV UpVHDX[ GH
FROODERUDWLRQHQWUHOHVDFWHXUVSULYpV


&HWWH IRUPXOH HVW GpMj DSSOLTXpHGDQV OD UpJLRQGH0RQWUpDO SDU O¶H[LVWHQFHGH6WDEOH[TXL
RIIUH OH WUDQVSRUW HW O¶pOLPLQDWLRQ GHV GpFKHWV LQRUJDQLTXHV GHV pWDEOLVVHPHQWV LQGXVWULHOV
QRWDPPHQWFHX[GHV(766RQVXFFqVSURYLHQWVDQVGRXWHGXIDLWTXHF¶HVWOHVHXOVLWHDXWRULVp
 
jUHFHYRLUGHVGpFKHWVLQRUJDQLTXHVTXHVRQPDUFKpV¶HQWHQGDX[HQWUHSULVHVGHO¶2QWDULRHW
GHV(WDWVDPpULFDLQVGHOD1RXYHOOH$QJOHWHUUHHWTXHFHWWHHQWUHSULVHWUDLWHGHVERXHVHWQRQ
GHVUHMHWVOHYROXPHHVWGRQFPRLQGUH

  8QFDVMDSRQDLVG¶XQH]RQHLQGXVWULHOOHVSpFLDOLVpH

'DQVOHVDQQpHVSODQLILpSDUODPXQLFLSDOLWpGH7RN\ROHSURMHW&KXR3DUNFRQVLVWDLWHQXQ
UHJURXSHPHQW GH GL[ SHWLWHV HQWUHSULVHV GH SODFDJH GHV PpWDX[ DXWUHIRLV ORFDOLVpHV j
O¶LQWpULHXUGH]RQHVUpVLGHQWLHOOHVHWDXMRXUG¶KXLUpSDUWLHVGDQVGHX[EkWLPHQWVFRQVWUXLWVVXU
XQHvOHDUWLILFLHOOHGDQVODEDLHGH7RN\R/HVHQWUHSULVHVTXLDYDLHQWDFFHSWpGHVHUHORFDOLVHU
VXU O¶vOH pWDLHQW pOLJLEOHV jXQSUrW j IDLEOH WDX[G¶LQWpUrWGXJRXYHUQHPHQWSRXU O¶DFKDWGH
WHUUDLQHW ODFRQVWUXFWLRQGHEkWLPHQWVDLQVLTX¶XQSUrWVDQV LQWpUrWVSRXU O¶LQVWDOODWLRQG¶XQ
V\VWqPHGHWUDLWHPHQWGHVHDX[&HWWHIRUPXOHGHUHJURXSHPHQWSURFXUDLWSOXVLHXUVDYDQWDJHV
QRWDPPHQW OD SRVVLELOLWp G¶REWHQLU SOXV G¶HVSDFH GH WUDYDLO SDU OH QRXYHDX VLWH H[FOXVLI j
O¶LQGXVWULHGXWUDLWHPHQWGHVXUIDFHOHSDUWDJHGHV\VWqPHVGHWUDLWHPHQWGHVUHMHWVGHPrPH
TXHGHODERUDWRLUHVODFRRSpUDWLRQSRVVLEOHHQWUHSOXVLHXUVHQWUHSULVHVSRXUFHUWDLQVSURFHVVXV
HWHQILQODSRVVLELOLWpG¶XWLOLVHUGHVWHFKQRORJLHVUpFHQWHVHWHIILFDFHV


/H VXFFqV GH FH SURMHW V¶H[SOLTXH YUDLVHPEODEOHPHQW SDU OD SUpVHQFH DFWLYH GHV SRXYRLUV
SXEOLFVOHVHQWUHSULVHVVRQWIRUWHPHQWLQYLWpHVjDJLUSDUOHGRXEOHMHXGHODUpJOHPHQWDWLRQHW
GHV LQFLWDWLRQV ILQDQFLqUHV HWSDU ODQDWXUHGHVPDUFKpVYLVpVSDU OHVHQWUHSULVHV MDSRQDLVHV
RXWUH GHV FRQVLGpUDWLRQV FXOWXUHOOHV EDVpHV VXU O¶DSSDUWHQDQFH SURQRQFpH j OD QDWLRQ OHV
HQWUHSULVHV GpYHORSSHQW GHV VWUDWpJLHV EDVpHV VXU O¶H[SRUWDWLRQ DWWpQXDQW OHV ULVTXHV GH
FRQFXUUHQFH VXU OH PDUFKp QDWLRQDO HW IDYRULVDQW O¶HVSULW G¶HQWHQWH SOXW{W TXH FHOXL GH
FRPSpWLWLYLWp

  'HVFDVDPpULFDLQVGHJHVWLRQFHQWUDOLVpHHWG¶XQH]RQHLQGXVWULHOOHVSpFLDOLVpH

'DQVOHVDQQpHVDX[eWDWV8QLVXQHpWXGHIXWHQWUHSULVHSRXUHVWLPHUODUpSOLFDELOLWpGX
FRQFHSW MDSRQDLV DX FDV GH %URRNO\Q 3ODWLQJ &LW\ j 1HZ<RUN  /HV UpVXOWDWV GH O¶pWXGH
SUpOLPLQDLUH LQGLTXqUHQW TXH OHV FRWV GH WUDLWHPHQW GHV UHMHWV GHV $76 VHUDLHQW
FRQVLGpUDEOHPHQWSOXVIDLEOHVTXHFHX[H[LVWDQWVDFWXHOOHPHQWjFKDFXQGHVDWHOLHUV6XLWHj
 
FHVUpVXOWDWVHQFRXUDJHDQWVXQSODQGH3ODWLQJ&LW\IXWPrPHpODERUp0DOKHXUHXVHPHQWOH
SURMHWGH3ODWLQJ&LW\QHIXWSDVPHQpjWHUPH

'HPrPHGHVpWXGHVIDLVDELOLWpGHODJHVWLRQFHQWUDOLVpHUpDOLVpHVVXUOHVYLOOHVGH&OHYHODQG
0LOZDXNHH3KLODGHOSKLH$WODQWDHW6HDWWOHRQWGpPRQWUpO¶LQWpUrWpFRQRPLTXHGHFHVILOLqUHV
VDQVSRXUDXWDQWTXHGHVSURMHWVFRQFUHWVDLHQWYXOHMRXU


&HW pFKHF V¶H[SOLTXH SHXWrWUH SDU OD FRPELQDLVRQ GHV UDLVRQV VXLYDQWHV SRXVVp SDU OHV
JURXSHV pFRORJLVWHV OHV JRXYHUQHPHQWV DPpULFDLQV RQW SULYLOpJLp XQH DSSURFKH
HVVHQWLHOOHPHQW UpJOHPHQWDLUH DX PRLQV j FHWWH pSRTXH GH SOXV OHV PpFDQLVPHV GH
UpJXODWLRQpFRQRPLTXHGHW\SHOLEpUDOVWLPXOHQWSOXW{WO¶HVSULWGHFRPSpWLWLYLWpDXGpWULPHQW
GHVLQLWLDWLYHVFROOHFWLYHVHQILQODFRQFXUUHQFHFURLVVDQWDYHFODPRQGLDOLVDWLRQEHDXFRXSGH
30(RQWVHPEOHW¶LOGLVSDUXSDUPDQTXHGHPR\HQVILQDQFLHUVSRXUUpGXLUH OHXUVFRWVGH
SURGXFWLRQ

  8QFDVIUDQoDLVG¶XQH]RQHLQGXVWULHOOHVSpFLDOLVpH'URW

'DQV OHV DQQpHV  XQ SURMHW GH UHJURXSHPHQW G¶(76 j 9LOOHXUEDQQH D pWp TXDOLILp
G¶H[HPSODLUH GX SRLQW GH YXH WHFKQRORJLTXH LO SHUPHWWDLW O¶XWLOLVDWLRQ G¶XQ V\VWqPH GH
GpSROOXWLRQ HIILFDFH GX SRLQW GH YXH ILQDQFLHU LO EpQpILFLDLW G¶DLGHV SXEOLTXHV HW G¶XQ
PRQWDJH ILQDQFLHU FRPPXQ GX SRLQW GH YXH GHV LQGXVWULHOV LO IDYRULVDLW O¶H[SORLWDWLRQ
G¶LQVWDOODWLRQVSOXVSURGXFWLYHVHWRIIUDQWGHVSURGXLWVGHPHLOOHXUHTXDOLWpGXSRLQWGHYXH
VRFLDO LO SHUPHWWDLW O¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH WUDYDLO HW O¶HPEDXFKH GH SHUVRQQHO
VXSSOpPHQWDLUH GX SRLQW GH YXH DGPLQLVWUDWLI LO IDYRULVDLW OHV UHODWLRQV DYHF OHV SRXYRLUV
SXEOLFVGXSRLQWGHYXHUHODWLRQQHOLOHQJDJHDLWXQHFRQFHUWDWLRQHQWUHIDoRQQLHUVSDUODPLVH
HQFRPPXQGHVVHUYLFHVHQILQGXSRLQWGHYXHpFRORJLTXH LO UHVSHFWDLW OHVSUpRFFXSDWLRQV
G¶HQYLURQQHPHQW


&HSHQGDQW FH SURMHW D pFKRXp j FDXVH GX PDXYDLV FKRL[ GX VLWH VXU OH FKDPS FDSWDQW GH
O¶DJJORPpUDWLRQO\RQQDLVHG¶XQGpFOLQSURJUHVVLIGHVYRORQWpVGHV(76HWILQDOHPHQWG¶XQH
OHYpH GH ERXFOLHU GHV SRSXODWLRQV HW GHV pFRORJLVWHV 2Q SRXUUDLW pYHQWXHOOHPHQW UDMRXWHU
TX¶XQH VWUXFWXUH SROLWLTXH IRUWHPHQW KLpUDUFKLTXH XQH UpJOHPHQWDWLRQ WUqV SUpVHQWH HW XQH
 
GpFHQWUDOLVDWLRQ GLIILFLOH j PHWWUH HQ °XYUH LQFLWHUDLHQW OHV HQWUHSULVHV j RSWHU SRXU XQ
FRPSRUWHPHQWUpDFWLISOXW{WTXHSURDFWLIRUWRXWHDFWLYLWpFROOHFWLYHQpFHVVLWHXQHG\QDPLTXH
FROOHFWLYHIRUWH



(QJXLVHGHFRQFOXVLRQV¶LOHVWGLIILFLOHGHWURXYHUOHVUDLVRQVREMHFWLYHVH[SOLTXDQWO¶pFKHFGH
FHUWDLQVSURMHWVGHJHVWLRQ FROOHFWLYHGHV UHMHWV LQGXVWULHOVRX OHXU UpXVVLWH RQSHXW DYDQFHU
TXH O¶pWDEOLVVHPHQW GH OD IDLVDELOLWp WHFKQLTXH HW pFRQRPLTXH Q¶HVW SDV VXIILVDQW SRXU
DERXWLUDXVXFFqVODSULVHHQFRPSWHGHODGLPHQVLRQKXPDLQHDSSDUDvWSULPRUGLDOHFH
TXLMXVWLILHG¶DLOOHXUVO¶DSSURFKHGHQpJRFLDWLRQSUpVHQWpHDXFKDSLWUH
 

 
&KDSLWUH
0pWKRGHG¶DLGHjODJHVWLRQFDVGHV(76GHOD&80

/¶REMHFWLI GH FH FKDSLWUH HVW G¶H[SOLFLWHU OD VLWXDWLRQ HQYLURQQHPHQWDOH HW OHV EHVRLQV
LQIRUPDWLRQQHOVV¶H[SULPDQWGDQVXQFRQWH[WHGHJHVWLRQFRPPHFHOXLTXLSUpYDXWDXVHLQGHV
VHUYLFHVFKDUJpVGHO¶HQYLURQQHPHQWGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO&80

'DQVXQSUHPLHU WHPSVQRXVSRVLWLRQQRQV OD VLWXDWLRQGHV pWDEOLVVHPHQWVGH WUDLWHPHQWGH
VXUIDFH (76 LPSODQWpV VXU OH WHUULWRLUH GH OD &80 SDU UDSSRUW j OD SUREOpPDWLTXH
HQYLURQQHPHQWDOHGHVUHMHWVLQGXVWULHOV

3XLV QRXV SUpVHQWRQV OHV FDUDFWpULVWLTXHV GX ©6\VWqPH ,QWpJUp G¶$LGH j OD 'pFLVLRQ SRXU
O¶(QYLURQQHPHQWª6,$'(QYLURQQHPHQWFRQoXSDUOHVVHUYLFHVFKDUJpVGHO¶DPpQDJHPHQW
HWGH O¶HQYLURQQHPHQWj OD&80HWFHX[GX0LQLVWqUHGHO¶HQYLURQQHPHQWHWGHODIDXQHGX
4XpEHF,OV¶DYqUHTXHO¶REMHFWLILQLWLDOQ¶pWDLWSDVGHGpYHORSSHUXQHDSSOLFDWLRQ6,*
SRXU JpUHU FRQYHQDEOHPHQW OHV LQIUDVWUXFWXUHV G¶DVVDLQLVVHPHQW GDQV GHV FRQGLWLRQV
PpWpRURORJLTXHVH[FHSWLRQQHOOHV,OV¶DJLVVDLWSOXW{WGHFRQFHYRLUXQV\VWqPHGHVWRFNDJHGHV
GRQQpHVSUpFpGHPPHQWFROOHFWpHVVRLWXQ6\VWqPHGH*HVWLRQGH%DVHGH'RQQpHV6*%'
FRUUHVSRQGDQWjXQHDSSURFKHSDUOHVGRQQpHV

(QVXLWH HQ DGRSWDQW XQH DSSURFKH SDU REMHFWLI QRXV SURSRVRQV OH GpYHORSSHPHQW G¶XQ
6\VWqPHG¶,QIRUPDWLRQ7HUULWRULDO6,7GHVWLQpjKLpUDUFKLVHUOHV LQWHUYHQWLRQVGHVVHUYLFHV
FKDUJpV GH O¶HQYLURQQHPHQW j OD &80 DXSUqV GHV pWDEOLVVHPHQWV GH WUDLWHPHQW GH VXUIDFH
VHORQXQHSURFpGXUHGHVLPXODWLRQGHVULVTXHVGHSROOXWLRQGXPLOLHXUpFHSWHXU

(QILQFHW\SHG¶DSSOLFDWLRQ6,*HVWGLVFXWpSDUUDSSRUWjOHXUVXWLOLVDWHXUVSRWHQWLHOVVLFHV
DSSOLFDWLRQVVRQWHQSUHPLHUOLHXGHVWLQpHVjGHVVHUYLFHVSXEOLFVLOVSHXYHQWV¶DGDSWHUDX[
EHVRLQV GHV SRSXODWLRQV HW JURXSHV FRPPXQDXWDLUHV PDLV V¶DYqUHQW GLIILFLOHV G¶DFFqV DX[
HQWUHSUHQHXUVPRLQVVHQVLEOHVDX[LPSOLFDWLRQVWHUULWRULDOHVGHOHXUVDFWLYLWpV

8QHSDUWLHGHFHFKDSLWUHIRXUQLWOD©PDWLqUHSUHPLqUHªGRQWQRXVQRXVVHUYLURQV
SRXUYpULILHUODSHUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56GDQVXQFRQWH[WHGH
JHVWLRQ
 
&RQWH[WH

'HSXLV OHVDQQpHV OHVUHVSRQVDEOHVSXEOLFVGH ODJUDQGHUpJLRQGH0RQWUpDOFKHUFKHQWj
DPpOLRUHU OD VLWXDWLRQ HQYLURQQHPHQWDOH GH O¶$UFKLSHO FRQVWUXFWLRQ GHV FROOHFWHXUV HW GH OD
VWDWLRQ G¶pSXUDWLRQ GH O¶vOH GH 0RQWUpDO GpYHORSSHPHQW GHV HVSDFHV YHUWV VXUYHLOODQFH GHV
FRXUVHWSODQVG¶HDXPLVHHQSODFHG¶XQHUpJOHPHQWDWLRQDQWLSROOXWLRQ«

&HSHQGDQW FHUWDLQHVDFWLYLWpV LQGXVWULHOOHVJpQqUHQWHQFRUHGHV ULVTXHVGHSROOXWLRQSRXYDQW
PHWWUHHQSpULOOHVXVDJHVHVVHQWLHOOHPHQWUpFUpDWLIVHWOHVpFRV\VWqPHVGXPLOLHXUpFHSWHXU

&¶HVW GDQV FHWWHSHUVSHFWLYHTXH OHV VHUYLFHV FKDUJpVGH O¶HQYLURQQHPHQW j OD&RPPXQDXWp
8UEDLQHGH0RQWUpDO FKHUFKHQW j IDLUH UHVSHFWHU OH UqJOHPHQW UHODWLI DX[ UHMHWVGHV HDX[
XVpHV GDQV OHV UpVHDX[ G¶pJRXW HW OHV FRXUV G¶HDX   FHOD SDU GHV PR\HQV FRHUFLWLIV
LPSRVLWLRQG¶DPHQGHVHWFRQVXOWDWLIVFRQVHLODXSUqVGHVpWDEOLVVHPHQWVLQGXVWULHOV


'DQVOHEXWGHSURWpJHUOHPLOLHXDTXDWLTXHG¶pYHQWXHOOHVSROOXWLRQVXQJHVWLRQQDLUHSRXUUDLW
QRWDPPHQWV¶LQWpUHVVHUDX[UHMHWVSURGXLWVSDUOHVpWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFH
(76 GRQW OHV DFWLYLWpV FRQFHUQHQW OD WUDQVIRUPDWLRQ GHV VXUIDFHV PpWDOOLTXHV DILQ GH
OHXU FRQIpUHU GHV SURSULpWpV LQWpUHVVDQWHV FRPPH OD UpVLVWDQFH j O¶XVXUH RX FHOOH j OD
FRUURVLRQ /DIRUHVW  (Q HIIHW GH SDU OD QDWXUH GH OHXUV SURFpGpV GH IDEULFDWLRQ OD
TXDQWLWpHWODWR[LFLWpGHVSURGXLWVFKLPLTXHVXWLOLVpVFHVDFWLYLWpVLQGXVWULHOOHVGHPHXUHQWXQH
VRXUFH GH SUpRFFXSDWLRQ SRXU OHV VHUYLFHV FKDUJpV GH O¶HQYLURQQHPHQW j OD &80 HW VRQW
FLEOpHVFRPPHVHFWHXUjLQWHUYHQWLRQSULRULWDLUH&80,OV¶DJLWDLQVLGHIDLUHUHVSHFWHU
OD UpJOHPHQWDWLRQ XQ H[HPSOH UpFHQW SDUX GDQV OH MRXUQDO /D 3UHVVH GX  IpYULHU 
FRQFHUQH XQH XVLQH ORFDOLVpH VXU OH WHUULWRLUH GH 9LOOH6DLQW/DXUHQW HW °XYUDQW GDQV OH
WUDLWHPHQW GHV ERXWRQV GH PpWDO FHOOHFL D UHoX XQH DPHQGH GH   &DQ SRXU DYRLU
UHMHWpjO¶pJRXWXQOLTXLGHD\DQWXQHFRQFHQWUDWLRQGHPJOGHFXLYUHDORUVTXHODQRUPH
PD[LPDOHHQYHUWXGX5qJOHPHQWHVWGHPJO

/HV pWDEOLVVHPHQWV GH WUDLWHPHQW GH VXUIDFH UpSHUWRULpV VXU OH WHUULWRLUH GH OD &RPPXQDXWp
8UEDLQH GH 0RQWUpDO VRQW DX QRPEUH GH  /D FDUWH  SHUPHW GH VLWXHU FHV (76 SDU
UDSSRUWDXFRQWH[WHHQYLURQQHPHQWDOGHODJUDQGHUpJLRQGH0RQWUpDO&KDUWLHUHWDO

 



 =RQHVGHFRQFHQWUDWLRQGHV(76
(76FODVVpVVHORQOHYROXPHGHUHMHWV
P±P
6LWHG¶HQIRXLVVHPHQW6WDEOH[
6WDWLRQVG¶pSXUDWLRQ
8VDJHVGHO¶HDX
6RXUFHVGHFRQWDPLQDWLRQ
 5RXWHVQDWLRQDOHVHWDXWRURXWHV
=RQHVGHFRQVHUYDWLRQ
'pFRXSDJHPXQLFLSDO
&RQWDPLQDWLRQGHVVpGLPHQWVGRQQpHV
UpHOOHSRWHQWLHOOH
4XDOLWpGHO¶HDXGRQQpHV
ERQQHPDXYDLVHGRXWHXVH

&DUWH(76HWFRQWH[WHHQYLURQQHPHQWDOGHODJUDQGHUpJLRQGH0RQWUpDO
 
/HV (76 VRQW UHODWLYHPHQW GLVSHUVpV VXU OH WHUULWRLUH GH OD &80 DYHF GHV FRQFHQWUDWLRQV
VLJQLILFDWLYHVHQFLQT]RQHV DXQRUG $QMRX0RQWUpDOHW0RQWUpDO1RUGDXFHQWUH9LOOH
6DLQW/DXUHQW DXFHQWUHVXG/DFKLQH j O¶RXHVW3RLQWH&ODLUHHW'ROODUGGHV2UPHDX[HW
DXVXG/D6DOOHHW0RQWUpDO%LHQTX¶XQHPDMRULWpGHFHVpWDEOLVVHPHQWV LQGXVWULHOVVRLHQW
DXMRXUG¶KXLORFDOLVpVGDQVGHVJUDQGHV]RQHVLQGXVWULHOOHVLOHQH[LVWHHQFRUHHQ]RQHVPL[WHV
jIDLEOHGLVWDQFHGHVKDELWDWLRQVEpQpILFLDQWJpQpUDOHPHQWGHGURLWVDFTXLVVXUO¶XVDJH


8QH VLPSOH DQDO\VH VWDWLVWLTXH SHUPHW GH PLHX[ FRQQDvWUH O¶HQVHPEOH GH FHV (76 WDEOHDX
6XUOHVUpSHUWRULpVRQWXQYROXPHGLIIpUHQWGH]pURHWOHVG¶(76
UHVWDQWV VRQW FHX[ SRXU OHVTXHOV OH YROXPH GH UHMHWV HVW QpJOLJHDEOH SDU UDSSRUW j OD
UpJOHPHQWDWLRQHVWLQFRQQXRXUpFXSpUpjO¶LQWHUQHRXHQFRUHFHX[TXLRQWIHUPpHQWUHWHPSV
/¶HQVHPEOHG¶(76HVWUHODWLYHPHQWSHXKRPRJqQHGXSRLQWGHYXHGHVGpELWVG¶HDXXVpHFDU
O¶pFDUWW\SHLQGLTXHXQHYDULDELOLWpLPSRUWDQWHGHFHWDWWULEXW

7DEOHDX&DUDFWpULVWLTXHVGHV(76

(QVHPEOHG¶(76FRQVLGpUpV


7RXVOHV(76

(76WHOVTXH'pELW 
1RPEUHG¶(76  
'pELWWRWDOP  
'pELWPR\HQP  
(FDUWW\SHVXUOHGpELWPR\HQ  
'pELWPD[LPXPP  
'pELWPLQLPXPP  
6RXUFHFRPSLODWLRQGHGRQQpHVLVVXHVGHOD&80YRLUVRXUFHVGHVGRQQpHVEUXWHV

&HWWHYDULDELOLWpSHXWV¶H[SOLTXHUHQSDUWLHSDU OHVGLIIpUHQFHVGHYROXPHG¶DFWLYLWpHQWUH OHV
pWDEOLVVHPHQWVGHW\SHFDSWLIHWFHX[GHW\SHVRXVWUDLWDQWOHV(76LPSODQWpVVXUOD&80VH
UpSDUWLVVHQWDSSUR[LPDWLYHPHQWjUDLVRQG¶XQWLHUVFDSWLIHWGHGHX[WLHUVVRXVWUDLWDQWV/HV
SUHPLHUVTXDOLILpVDXVVL©G¶LQWpJUpVª VHUYHQWXQLTXHPHQW OHVEHVRLQVG¶XQHHQWUHSULVH RQ
OHVUHWURXYHIUpTXHPPHQWGDQVOHVVHFWHXUVGHO¶pOHFWURQLTXHHWGHO¶DpURQDXWLTXH4XDQWDX[
VRXVWUDLWDQWVRXHQFRUHOHV©IDoRQQLHUVªLOVQHIRQWSDVSDUWLHG¶XQHHQWUHSULVHIDEULTXDQW
GHV SURGXLWV SDUWLFXOLHUV PDLV VRQW SOXW{W GHV XQLWpV LQGpSHQGDQWHV VSpFLDOLVpHV GDQV OH
WUDLWHPHQWGHVXUIDFHGHSLqFHVGpMjH[LVWDQWHVIRXUQLHVSDUGLYHUVHVHQWUHSULVHVFOLHQWHV/HV
VRXVWUDLWDQWVVRQWJpQpUDOHPHQWGHSHWLWHVHQWUHSULVHVGHPRLQVGHYLQJWHPSOR\pVWDQGLVTXH
OHVpWDEOLVVHPHQWVLQGXVWULHOVD\DQWGHVDWHOLHUVFDSWLIVRQWVRXYHQWSOXVGHFHQWHPSOR\pV
 
'DQV OD JUDQGH UpJLRQ GH 0RQWUpDO OD VRFLpWp 6WDEOH[ HVW OD VHXOH HQWUHSULVH j SRVVpGHU
O¶DXWRULVDWLRQ GH SUHQGUH HQ FKDUJH O¶pOLPLQDWLRQ GHV GpFKHWV GDQJHUHX[ GHV (76 FHWWH
HQWUHSULVHGHVVHUWHQYLURQGHV(76GHODUpJLRQGH0RQWUpDOOHVDXWUHV(76HQYRLHQW
OHXUVGpFKHWVGDQJHUHX[DX[(WDWV8QLVRXHQ2QWDULRRGHVVLWHVG¶HQIRXLVVHPHQWUHoRLYHQW
GHV GpFKHWV QH FRPSRUWDQW TX¶XQH IDLEOH SURSRUWLRQGH OLTXLGHV6LWXpH j%ODLQYLOOH VXU OD
ULYH 1RUG GX IOHXYH 6W/DXUHQW FHWWH HQWUHSULVH SURSRVH FHUWDLQV WUDLWHPHQWV VSpFLDOLVpV
FRPPH OD UpGXFWLRQ GX FKURPH HW O¶R[\GDWLRQ GHV F\DQXUHV GHX[ W\SHV GH WUDLWHPHQW
SDUWLFXOLqUHPHQW FRWHX[SRXUGHVSHWLWHV XQLWpV GH WUDLWHPHQWGH VXUIDFH3DU DLOOHXUV HOOH
V¶RFFXSH GH O¶pOLPLQDWLRQ GHV GpFKHWV XOWLPHV SDU HQIRXLVVHPHQW 1¶D\DQW SDV OH SHUPLV
JRXYHUQHPHQWDODGpTXDW6WDEOH[Q¶HIIHFWXHSDV OD UpFXSpUDWLRQGHVPpWDX[ ORXUGVFRQWHQXV
GDQVOHVUHMHWV


*OREDOHPHQW OD VLWXDWLRQ GH OD JUDQGH UpJLRQ GH 0RQWUpDOHQ PDWLqUH GH JHVWLRQ GHV UHMHWV
LVVXV GHV (76 SHXW V¶DSSDUHQWHU j XQH DSSURFKH PL[WH LQGLYLGXHOOH HW FROOHFWLYH GH W\SH
FRQWUDFWXHO HQWUH OHV (76 HW OHV pFRLQGXVWULHV FRQFHUQpHV VDQV SRXU DXWDQW IDYRULVHU XQH
FROODERUDWLRQ HIIHFWLYH HQWUH OHV SURGXFWHXUV GH UHMHWV 'H SOXV FRPPH OD FKDvQH GH
WUDLWHPHQWGH6WDEOH[FRQFHUQHHVVHQWLHOOHPHQW ODJHVWLRQGHVERXHVFHOD LPSOLTXHTXH
GHVWUDLWHPHQWVFRQVpTXHQWVGRLYHQWrWUHSULVHQFKDUJHSDUOHV(76HX[PrPHV


/DSUpVHQWDWLRQVXFFLQFWHGHODVLWXDWLRQGHODJHVWLRQHWGHO¶pOLPLQDWLRQGHVUHMHWVLQGXVWULHOV
LVVXVGHV(76LPSODQWpVVXUOD&80PRQWUHTXHO¶RQSHXWV¶DWWHQGUHjGHVGpIDLOODQFHVGHOD
SDUWGHFHUWDLQVpWDEOLVVHPHQWV&HULVTXHMXVWLILHOHVSUpRFFXSDWLRQVGHOD&80HWVDYRORQWp
GH PLHX[ PDvWULVHU OHV pYHQWXHOV LPSDFWV GH FHV DFWLYLWpV VXU XQ HQYLURQQHPHQW
SDUWLFXOLqUHPHQWYXOQpUDEOHSXLVTXHFRQVWLWXpG¶XQHODUJHVXSHUILFLHG¶HDX


'DQVXQSUHPLHUWHPSVQRXVSUpVHQWRQVODVHXOHDSSOLFDWLRQ6,*DFWXHOOHPHQWGLVSRQLEOHjOD
&80HWHQ UDSSRUWDYHF ODSURWHFWLRQGH O¶HQYLURQQHPHQW 3XLVQRXVSURSRVRQVXQH
SURFpGXUH GH VLPXODWLRQ GHVWLQpH j DPpOLRUHU O¶LQWHUYHQWLRQ GHV VHUYLFHV FKDUJpV GH
O¶HQYLURQQHPHQWjOD&80GDQVVHVWkFKHVGHFRQWU{OHUpJOHPHQWDLUHGHVUHMHWVLVVXVGHV(76


 
/H6,$'(QYLURQQHPHQW

/D PDvWULVH GHV LPSDFWV GHV DFWLYLWpV LQGXVWULHOOHV VXU O¶pFRV\VWqPH HQYLURQQDQW SDVVH
QRWDPPHQWSDUODPLVHjGLVSRVLWLRQG¶XQHLQIRUPDWLRQJpRJUDSKLTXHSHUWLQHQWHPDLVVRXYHQW
WUqVYROXPLQHXVHHWWUqVGLYHUVLILpH3RXUFHODLOHVWQpFHVVDLUHGHIDLUHDSSHOjGHVV\VWqPHV
GH VDLVLH VWRFNDJH HW UHVWLWXWLRQ GH FHWWH LQIRUPDWLRQ  OH ©6\VWqPH ,QWpJUp G¶$LGH j OD
'pFLVLRQSRXU O¶(QYLURQQHPHQWª 6,$'(QYLURQQHPHQWGH OD&80FRQVWLWXHXQH[HPSOH
&HWWHVHFWLRQV¶LQVSLUHODUJHPHQWGHVWUDYDX[GH/DFDVVHVXUFHWWHDSSOLFDWLRQ6,*

3UpVHQWDWLRQGHO¶RXWLOHWGXFRQWH[WHGHGpYHORSSHPHQW

3DUPL VHV GLIIpUHQWV FKDPSV G¶DFWLYLWpV OD &80 HVW HQ FKDUJH GHV TXHVWLRQV
HQYLURQQHPHQWDOHVVXUVRQWHUULWRLUH3OXVSUpFLVpPHQWFHVGHUQLqUHVVRQWGXUHVVRUWGHVWURLV
6HUYLFHVVXLYDQWV

 
/D PLVVLRQ GH OD 'LYLVLRQ GH O¶DVVDLQLVVHPHQW GH O¶DLU HW GH O¶HDX HVW ©GH VXUYHLOOHU
O¶pYROXWLRQGHODTXDOLWpGHO¶DLUDPELDQWHWGXPLOLHXDTXDWLTXHGHFRQWU{OHUOHVpPLVVLRQV
DWPRVSKpULTXHVHWOHVUHMHWVG¶HDX[XVpHVGDQVOHVUpVHDX[G¶pJRXWVHWOHVFRXUVG¶HDXVXU
OHWHUULWRLUHDILQG¶DPpOLRUHUHWGHSUpVHUYHUODTXDOLWpGHO¶DLUHWGHO¶HDXGHSURWpJHUOHV
SHUVRQQHVOHXUVELHQVHWOHXUHQYLURQQHPHQWGHVSROOXWLRQVHWGHVQXLVDQFHVHWG¶DVVXUHU
ODSURWHFWLRQGHVRXYUDJHVG¶DVVDLQLVVHPHQWGHVHDX[ª&80

 
/H PDQGDW GH OD 'LYLVLRQ GH O¶DPpQDJHPHQW GX 6HUYLFH GH OD PLVH HQ YDOHXU GX
WHUULWRLUH FRQFHUQH OHV WkFKHV OLpHV j ©OD FRQIHFWLRQ GX VFKpPD G¶DPpQDJHPHQW HW GH
O¶DSSOLFDWLRQ GH OD /RL VXU O¶DPpQDJHPHQW HW O¶XUEDQLVPH SRXU OHV PXQLFLSDOLWpV GH OD
&80'HSOXVODGLYLVLRQUHFRPPDQGHGHVRULHQWDWLRQVVWUDWpJLTXHVHQDPpQDJHPHQWHW
YRLW j OD GLIIXVLRQ GHV GRQQpHV j UpIpUHQFH VSDWLDOH XWLOHV DX[ PXQLFLSDOLWpV GH OD
&RPPXQDXWpª &80  /D UpDOLVDWLRQ GH FHV WkFKHV SDVVH QpFHVVDLUHPHQW SDU OD
SULVHHQFRPSWHGHVHQMHX[HQYLURQQHPHQWDX[

 
/HVIRQFWLRQVGXUpVHDXGHFROOHFWHXUVHWGHOD6WDWLRQG¶pSXUDWLRQVRQW©G¶LQWHUFHSWHUHW
G¶pSXUHU OHV HDX[ XVpHV GX WHUULWRLUH GH OD &RPPXQDXWp XUEDLQH GH 0RQWUpDO DILQ GH
FRQWULEXHU j O¶DVVDLQLVVHPHQW GHV FRXUV G¶HDX HW FH GDQV XQ HVSULW GH SUpVHUYDWLRQ GHV
UHVVRXUFHV HW GH YDORULVDWLRQ GHV UpVLGXV«ª&80  /H 6HUYLFH GH O¶pSXUDWLRQ
 
GHVHDX[XVpHVFKDUJpGHODJHVWLRQGHFHVLQIUDVWUXFWXUHV©FRQWULEXHjO¶pODERUDWLRQHWj
OD PLVH HQ SODFH GH SURJUDPPHV LQFLWDWLIV YLVDQW j UpGXLUH OD FRQVRPPDWLRQ G¶HDX
O¶LQILOWUDWLRQ G¶HDX DLQVL TXH OHV PDWLqUHV WR[LTXHV SURYHQDQW GHV LQGXVWULHVª &80


&¶HVWGDQVFHFRQWH[WHLQVWLWXWLRQQHOTX¶HQODVRFLpWpG¶LQJpQLHULH7HFVXOWDFRPPHQFp
XQHpWXGHILQDQFpHSDUOH*RXYHUQHPHQWGX4XpEHFSRXUOHFRPSWHGHOD&80FHWWHpWXGH
FRXYUHO¶pFRV\VWqPHIOXYLDOGX/DFGHV'HX[0RQWDJQHVjO¶RXHVWDX/DF6W3LHUUHjO¶HVW
&HWWH pWXGH TXL QH SDUWLFLSDLW SDV j XQ REMHFWLI VSpFLILTXH HW LQLWLDO G¶DPpQDJHPHQW GX
WHUULWRLUHHVWFRPSRVpHGHGHX[YROHWV7(&68/7

 
8QYROHWG¶LQYHQWDLUHGXPLOLHXELRSK\VLTXHHDXVpGLPHQWVULYHVKDELWDWVYpJpWDWLRQ
IDXQH VLWHV SURWpJpV«FDUWHV  HW  HW GHV XVDJHVGH O¶HDX XVDJHV IRQFWLRQQHOV
FRPPH SULVHV G¶HDX SrFKH FRPPHUFLDOH EDUUDJHV XVDJHV UpFUpDWLIV FRPPH SODJHV
TXDLV FDPSLQJV SRUWV GH SODLVDQFH DXWUHV XVDJHV FRPPH FKDVVH VHQWLHUV VLWHV
SDWULPRQLDX[
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
&DUWH0LOLHXSK\VLTXH/DFVGHV'HX[0RQWDJQHVHW6W/RXLV

 
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



&DUWH0LOLHXELRORJLTXH/DFVGHV'HX[0RQWDJQHVHW6W/RXLV

  8QYROHWG¶pYDOXDWLRQGHODVHQVLELOLWpGHVKDELWDWVHWUHVVRXUFHVHWGHFHOOHGHVXVDJHV
YLVjYLV GHV UHMHWV HQ HDX[ XVpHVFDUWHV  HW   OD SUHPLqUH V¶REWLHQW SDU
FRPELQDLVRQ GH OD PHVXUH GHV HIIHWV GX FRQWDPLQDQW VXU O¶RUJDQLVPH HW GH FHOOH G¶XQ
IDFWHXUG¶H[SRVLWLRQWDQGLVTXHODVHFRQGHV¶HVWLPHSDUUDSSRUWDX[QRUPHVSURYLQFLDOHVGH
TXDOLWpGHO¶HDXHWjODYDOHXUVRFLRpFRQRPLTXHGHVXVDJHV


'DQVODSHUVSHFWLYHGHFDSLWDOLVHUVXUFHWWHpWXGHOD&80HWOHJRXYHUQHPHQWGX4XpEHFRQW
FKHUFKpXQPR\HQGHGpYHORSSHUXQH LQIRUPDWLRQXWLOH j©O¶DLJXLOODJHªGHVHDX[XVpHVHQ
WHPSV G¶RUDJH DILQ GH PLQLPLVHU OHV LPSDFWV HQYLURQQHPHQWDX[ GXV DX[ GpYHUVHPHQWV
©VDXYDJHVªGDQVOHPLOLHXUpFHSWHXU&¶HVWDLQVLTX¶DpPHUJpOHSURMHW6,$'(QYLURQQHPHQW
GHVWLQp DX[ DJHQWV GHV VHUYLFHV FKDUJpV GH O¶HQYLURQQHPHQW j OD &80 HW GX 0LQLVWqUH GH
 
O¶HQYLURQQHPHQWHWGH ODIDXQHGX4XpEHF&HV\VWqPHDpWpGpYHORSSpSDU OH6HUYLFHGH OD
PLVH HQ YDOHXU GX WHUULWRLUH GH OD &80 HQ SDUWHQDULDW DYHF 6RIWNLW XQH VRFLpWp GH
GpYHORSSHPHQWGHORJLFLHOLQIRUPDWLTXH


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

&DUWH6HQVLELOLWpGXPLOLHXELRSK\VLTXH/DFVGHV'HX[0RQWDJQHVHW6W/RXLV

/¶RIIUH GH VHUYLFH GX 6,$'(QYLURQQHPHQW IRUPXOp SDU OD 'LYLVLRQ GH O¶DPpQDJHPHQW
LGHQWLILHREMHFWLIV

  ©)RXUQLUXQRXWLOG¶DLGHjODGpFLVLRQUHODWLIjODJHVWLRQGHVHDX[XVpHV
  )DFLOLWHU OD PLVH j MRXU QXPpULTXH GHV LQIRUPDWLRQV HW GHV pYDOXDWLRQV FRQWHQXHV GDQV
O¶pWXGH>GH7HFVXOW@HWSUpYRLUO¶pODUJLVVHPHQWpYHQWXHOGXWHUULWRLUHFRXYHUW
  3HUPHWWUH O¶XWLOLVDWLRQ GHV LQIRUPDWLRQV SDU OH JRXYHUQHPHQW GX 4XpEHF SDU OHV
PXQLFLSDOLWpVGHOD&80HWXQHSOXVJUDQGHGLIIXVLRQDXSUqVGXSXEOLF
  3URGXLUH XQ OLHX YLUWXHO G¶LQWpJUDWLRQ HW GH GLIIXVLRQ GHV LQIRUPDWLRQV VXU OH PLOLHX
ELRSK\VLTXHHWOHVXVDJHVUpFUpDWLIVSURSUHVDXWHUULWRLUHª+RGGHU
 
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


&DUWH6HQVLELOLWpGHVXVDJHV/DFVGHV'HX[0RQWDJQHVHW6W/RXLV

/DILJXUHFLGHVVRXVSHUPHWGHVLWXHUOHVSULQFLSDX[LQWHUYHQDQWVVHORQOHXULPSOLFDWLRQGDQV
OHSURMHWG¶LPSODQWDWLRQGX6,$'(QYLURQQHPHQW









)LJXUH6FKpPDGHVLQWHUYHQDQWVGXSURMHW6,$'(QYLURQQHPHQWG¶DSUqV/DFDVVH
%DLOOHXUGHIRQGV
0LQLVWqUHGH
O¶HQYLURQQHPHQWHWGH
OD IDXQH
0LQLVWqUHGHVDIIDLUHVPXQLFLSDOHV
6,$'(QYLURQQHPHQW
&RPLWpGH
FRRUGLQDWLRQ
9ROYR[
6RIWNLW
'LYLVLRQGH
O¶DPpQDJHPHQW
6HUYLFHVFKDUJpVGH
O¶HQYLURQQHPHQW&RQFHSWHXUV
8WLOLVDWHXUV
5HODWLRQVG¶H[pFXWLRQGXSURMHW 2ULJLQHVHWGHVWLQDWLRQVGXILQDQFHPHQW
 
6XUODSUpFpGHQWHILJXUHODSDUWLHJDXFKHSUpFLVHOHVFRQFHSWHXUVTXLRQWGpYHORSSpODSODWH
IRUPHLQIRUPDWLTXHHWOH6,$'(QYLURQQHPHQW/DSDUWLHRSSRVpHSUpVHQWHOHVXWLOLVDWHXUVHW
ODSDUWLHVXSpULHXUH OHSULQFLSDOEDLOOHXUGHIRQGVVRLW OH0LQLVWqUHGHVDIIDLUHVPXQLFLSDOHV
GX4XpEHFTXLFRQWULEXDILQDQFLqUHPHQWDXSURMHWOD&80DDXVVLSDUWLFLSpDXILQDQFHPHQW
QHVHUDLWFHTX¶HQIRXUQLVVDQWODPDLQG¶°XYUHHQLQIRUPDWLTXHHWHQJHVWLRQGHSURMHW

'LVFXVVLRQVXUODFRQFHSWLRQGX6,$'(QYLURQQHPHQW

6L OH SURMHW 6,$'(QYLURQQHPHQW HVW VDQV GRXWH XQ VXFFqV WHFKQRORJLTXH LO QH UpSRQG
VHPEOHW¶LOjDXFXQREMHFWLIDWWHQGXSXLVTXHFHWWHDSSOLFDWLRQ6,*Q¶HVWDFWXHOOHPHQW
SDVXWLOLVpHFHSHQGDQWQRXVLQVLVWRQVVXUOHIDLWTXHGHWHOVSURMHWVVRQWHVVHQWLHOVHWSRVLWLIV
GDQVXQSURFHVVXV UHFRQQXG¶DSSUHQWLVVDJHSDU O¶RUJDQLVDWLRQ/DFDVVH  WLUHGH FHWWH
H[SpULHQFHOHVOHoRQVVXLYDQWHV

 
/HVDFWHXUVGXSURMHW6,$'(QYLURQQHPHQW©RQWFRPSULVO¶LPSRUWDQFHGHSRVLWLRQQHUOH
V\VWqPH j GpYHORSSHU SDU UDSSRUW DX[ QLYHDX[ RUJDQLVDWLRQQHOV >VWUDWpJLTXH
WDFWLTXHRXHWRSpUDWLRQQHO@ DX[EHVRLQVHQPDWLqUHGHGpFLVLRQHWDX[REMHFWLIVGH
O¶RUJDQLVDWLRQ/RUVGHODPLVHHQSODFHGX6,$'(QYLURQQHPHQWOHVLQWHUYHQDQWVQRXV
RQW FRQILp TX¶LOV RQW VLPSOHPHQW LQWpJUp OHV GRQQpHV GDQV OH ORJLFLHO VDQV SRXU DXWDQW
pWDEOLUXQTXHVWLRQQHPHQWVXUFHWWHLQWpJUDWLRQ$LQVLLOVRQWSURFpGpVHORQO¶DSSURFKHSDU
OHVGRQQpHVª&HWWHDSSURFKHSDUOHVGRQQpHVFRQVLVWHjSRUWHUO¶DWWHQWLRQGXSURMHW6,56
VXU OD VWUXFWXUDWLRQ GHV GRQQpHV DORUV TXH OHV REMHFWLIV G¶XWLOLVDWLRQ GH FHOOHVFL VRQW
XOWpULHXUHPHQW pWDEOLV (OOH GpERXFKH VXU O¶LPSODQWDWLRQ G¶XQ 6\VWqPH GH *HVWLRQ GH
%DVHVGH'RQQpHVj5pIpUHQFH6SDWLDOH6*%'56GRQWOHVDSSOLFDWLRQVVRQWPXOWLSOHVHW
YDULpHV/HIDLWTXHOHVVHUYLFHV LPSOLTXpVQ¶DLHQWSDVGHFXOWXUHGHPpWLHUVLPLODLUHOHV
VHUYLFHV FKDUJpV GH O¶DPpQDJHPHQW IRQFWLRQQDQW GDQV XQ FRQWH[WH GH SODQLILFDWLRQ
VWUDWpJLTXH HW FHX[ FKDUJpV GH O¶HQYLURQQHPHQW GDQV XQ FRQWH[WH GH JHVWLRQ SHXW
H[SOLTXHU O¶H[LVWHQFH G¶XQH DPELJXwWp QRQ UpVROXH GHPHXUpH ODWHQWH HPSrFKDQW OD
IRUPXODWLRQG¶REMHFWLIVFRQFUHWVHW UpDOLVWHVHW ILQDOHPHQW LQFLWDQW OHVDFWHXUVGXSURMHWj
UHWHQLUFRPPHGpQRPLQDWHXUFRPPXQODJHVWLRQWHFKQLTXHGHGRQQpHV

 
©/DVHFRQGHOHoRQ>TXHOHVLQWHUYHQDQWV@WLUHQWHVWO¶LPSRUWDQFHG¶LGHQWLILHUOHVGpFLVLRQV
jSUHQGUHHWGHFRQIURQWHUOHVYLVLRQV$LQVLLOVFRQVLGqUHQWWRXVTX¶LO\DHXXQSUREOqPH
GH OHDGHUVKLS GDQV OH GRVVLHU GX 6,$'(QYLURQQHPHQW PDLV LOV VDLVLVVHQW GDYDQWDJH
 
PDLQWHQDQWODQpFHVVLWpGHPHWWUHHQSODFHXQSURFHVVXVGHFRQFHUWDWLRQTXLGpWHUPLQHUDLW
XQOLHXSRXUFRQIURQWHUFHVYLVLRQV(QHIIHWOHVLQWHUYHQDQWVRQWFUXTXHO¶LPSODQWDWLRQGX
V\VWqPH pWDLW OH PRPHQW GH VH FRQFHUWHU 2U LOV FRPSUHQQHQW GRUpQDYDQW TXH OD
FRQFHUWDWLRQGRLWVHIDLUHDYDQWPrPHGHYRXORLULQVWDXUHUXQWHOV\VWqPHDILQGHGpILQLU
OHVEHVRLQVHWOHVGpFLVLRQVTXLFRQFHUQHQWOHVGLYHUVLQWHUYHQDQWVª2QUHPDUTXHXQHIIHW
QpJDWLIGH ODSUpVHQFHG¶DPELJXwWp ORUVTXHFHOOHFLQ¶HVWSDVUHFRQQXHHWYRXOXHG¶XQH
SDUWODSODQLILFDWLRQSOXVRXPRLQVVWUDWpJLTXHG¶XQSURMHW6,56H[LJHODQRPLQDWLRQD
SULRULG¶XQGpFLGHXUSULQFLSDOHWG¶DXWUHSDUWXQHWHOOHDSSOLFDWLRQ6,*jXVDJHPXOWLSOH
QpFHVVLWH XQ SURFHVVXV GH QpJRFLDWLRQ VXU OHV ILQDOLWpV FRPPXQHV j UHWHQLU HW VXU OD
QRPLQDWLRQGX©OHDGHUª2QFRQVWDWHXQFHUWDLQ©WpOHVFRSDJHªGDQVOHWHPSVHQWUHOHV
WkFKHVGHQpJRFLDWLRQVXUOHVILQDOLWpVGHSODQLILFDWLRQGXSURMHWHWGHJHVWLRQGHO¶H[LVWDQW
OHVGRQQpHVWkFKHVTXLDXUDLHQWGVHVXFFpGHU

  ©/D GHUQLqUH OHoRQ >TXH OHV LQWHUYHQDQWV@ WLUHQW FRQFHUQH OH SURMHW OXLPrPH« /HV
LQWHUYHQDQWV QRXV RQW WRXV IDLW SDUW GH OHXU PpILDQFH>YLVjYLV G¶XQH UHODQFH GX SURMHW
6,$'(QYLURQQHPHQW@ DYDQWGHUHIDLUHXQSURMHWG¶DXVVLJUDQGHHQYHUJXUH LOVDXUDLHQW
G¶DERUGUHFRXUVjXQSURWRW\SHª&HSURWRW\SHFRQFHUQHUDLWDORUVXQH]RQHSOXVUHVWUHLQWH
GH O¶pFRV\VWqPH DTXDWLTXH DILQ GH PLHX[ FRQWU{OHU OD SHUWLQHQFH GH O¶RUJDQLVDWLRQ GHV
GRQQpHV HQ UHJDUG GHV EHVRLQV UpHOV GH JHVWLRQ GX PLOLHX ELRSK\VLTXH &¶HVW DXVVL XQH
PDQLqUHGHV¶DVVXUHUTXHOHVUDSSRUWVHQWUHREVHUYDWLRQGpILQLWLRQGHVEHVRLQVHWDFWLRQ
SULVHGHGpFLVLRQVRQWUHODWLYHPHQWKDUPRQLHX[


6LO¶REMHFWLILQLWLDOFRQFUHWGXSURMHW6,$'(QYLURQQHPHQWpWDLWGHGpYHORSSHUXQHDSSOLFDWLRQ
6,* SRXU JpUHU FRQYHQDEOHPHQW OHV LQIUDVWUXFWXUHV G¶DVVDLQLVVHPHQW GDQV GHV FRQGLWLRQV
PpWpRURORJLTXHVH[FHSWLRQQHOOHVOHSURMHWV¶HVWSOXW{WFDQWRQQpVXUODFRQFHSWLRQXQV\VWqPH
GHVWRFNDJHGHVGRQQpHVFROOHFWpHVRXSURGXLWHVSDU7HFVXOWVRLWXQ6\VWqPHGH*HVWLRQGH
%DVHGH'RQQpHVj5pIpUHQFH6SDWLDOH6*%'56TXLFRQVWLWXHXQ©UpVHUYRLUGHGRQQpHVª
VXVFHSWLEOHVG¶rWUHPLVHVjMRXUPDLVTXLHQVRLQHSUpYRLWSDVXQHSURGXFWLRQG¶LQIRUPDWLRQ
HWGHFRQQDLVVDQFHVSpFLILTXHVjXQEHVRLQpWDEOLDSULRUL


2QSHXWUHWHQLUGHFHWWHH[SpULHQFHTXLV¶DWWDFKDLWSOXW{WjXQFRQWH[WHGHJHVWLRQODQpFHVVLWp
GH WHQLU FRPSWH GHV FRQGLWLRQV LQWDQJLEOHV FRPPH OHV GpWHUPLQDQWV GpFLVLRQQHOV
 
LQVWLWXWLRQQHOV HW FXOWXUHOV HQ WHUPH GH PpWLHU HW GH FLEOHU OHV REMHFWLIV SDU H[HPSOH OD
PLQLPLVDWLRQ GHV ULVTXHV GH GpYHUVHPHQW GH UHMHWV LVVXV GHV (76 'DQV FH TXL VXLW QRXV
DGRSWRQVXQHDSSURFKHLQYHUVHVRLWSDUREMHFWLIHWQRQSDUOHVGRQQpHV

3URFpGXUHGHVLPXODWLRQSK\VLTXH

%LHQTXHWRXVOHV(76VRLHQWJpQpUDOHPHQWVXSSRVpVIDLUHO¶REMHWG¶XQSHUPLVGHGpYHUVHPHQW
HWGRQFSRVVpGHUGHVLQVWDOODWLRQVGHWUDLWHPHQWGHVHDX[UpVLGXDLUHVDYDQWUHMHWGDQVOHUpVHDX
G¶DVVDLQLVVHPHQW GH OD &80 FH VHFWHXU LQGXVWULHO UHQFRQWUH GHV GLIILFXOWpV GH PLVH HQ
FRQIRUPLWpDYHFODUpJOHPHQWDWLRQSRXUGLYHUVHVUDLVRQV

'¶DXWUH SDUW OHV VHUYLFHV FKDUJpV GH O¶HQYLURQQHPHQW Q¶RQW SDV IRUFpPHQW WRXV OHV PR\HQV
ILQDQFLHUV HW KXPDLQV QpFHVVDLUHV SRXU HIIHFWXHU GHV DQDO\VHV UpJXOLqUHV HW FRWHXVHV SRXU
FKDFXQGHVTXHOTXHVpWDEOLVVHPHQWVGH WUDLWHPHQWGHVXUIDFHQRXVUHWURXYRQV OHPrPH
JHQUHGHSUREOqPHGDQVG¶DXWUHVSD\VFRPPHOD)UDQFHRXOHV3D\V%DVFHGHUQLHUWHQWDQWGH
UpVRXGUH OH SUREOqPH HQ LQFLWDQW OHV HQWUHSULVHV j DGRSWHU SDU FRQWUDW XQH DWWLWXGH SOXV
YRORQWDULVWH


8QH DOWHUQDWLYH SOXV UpDOLVWH FRQVLVWHUDLW j KLpUDUFKLVHU OHV LQWHUYHQWLRQV VHORQ XQH
pYDOXDWLRQGHV LPSDFWV OLpVjXQGpYHUVHPHQWpYHQWXHOGDQV OHV LQIUDVWUXFWXUHVSXEOLTXHV
G¶DVVDLQLVVHPHQW WHPSRUDLUHPHQW VRXVGLPHQVLRQQpHV SDU GHV FRQGLWLRQV PpWpRURORJLTXHV
H[FHSWLRQQHOOHVODVWDWLRQG¶pSXUDWLRQGHOD&80QHSRXYDQWWUDLWHUO¶HQVHPEOHGXGpELWGH
SRLQWH FH SUREOqPH VH UHQFRQWUH GDQV ELHQ G¶DXWUHV FRQWH[WHV XUEDLQV XQH FHUWDLQH
SURSRUWLRQVHUDUHMHWpHGLUHFWHPHQWGDQVOHPLOLHXUpFHSWHXUYLDGHVGpYHUVRLUVSDUPLOHV
H[LVWDQWVXUOHUpVHDX


&HUWDLQHVIRQFWLRQVJpQpULTXHVG¶DQDO\VHVSDWLDOHGXORJLFLHO$UF,QIR)/2:',5(&7,21HW
)/2:$&&808/$7,21SHUPHWWHQWGHVLPXOHUGHPDQLqUHV\VWpPDWLTXHOHFKHPLQHPHQW
G¶XQ GpYHUVHPHQW j WUDYHUV OH UpVHDX G¶DVVDLQLVVHPHQW ILJXUHV  HW  SRXU ORFDOLVHU OH
GpYHUVRLU VXVFHSWLEOH GH UHFHYRLU FH GpYHUVHPHQW SXLV LGHQWLILHU OD TXDOLWp GH OD SRUWLRQ
FRUUHVSRQGDQWH GX PLOLHX UpFHSWHXU HQILQ KLpUDUFKLVHU OHV (76 VRXUFHV GH SROOXWLRQ
SRWHQWLHOOH
 
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)LJXUH3URFpGXUHGHFDOFXOGHVLPSDFWVGHVGpYHUVHPHQWVVXUOHPLOLHXUpFHSWHXU

017DOWLPpWULH
5pVHDX G¶DVVDLQLVVHPHQW
/RFDOLVDWLRQGHV(76
4XDOLWpGXPLOLHXUpFHSWHXU
6LPXODWLRQSK\VLTXH +LpUDUFKLVDWLRQGHV(76
0RGqOH
QXPpULTXHGH
WHUUDLQ
&RXYHUWXUHGX
UpVHDX
G¶DVVDLQLVVHPHQW
0RGqOH
1XPpULTXHGH
7HUUDLQFRQWUDLQW
0DWULFHGXUpVHDX
G¶DVVDLQLVVHPHQWDYHFJULGFRGH 
VLSL[HOFDQDOLVDWLRQ
VLQRQ
/,1(*5,'
0XOWLSOLFDWLRQ
PDWULFLHOOH
)/2:',5(&7,21
0RGqOH
1XPpULTXHGHV
'LUHFWLRQV
0DWULFHGH
TXDOLWpGXPLOLHX
DTXDWLTXH
0DWULFHGH
ORFDOLVDWLRQHWGHV
GpELWVGHV(76
)/2:$&&808/$7,21
0RGqOH
1XPpULTXHGHV
(FRXOHPHQWV
DYHFJULGFRGH 
GpELWFXPXOp
0XOWLSOLFDWLRQ
PDWULFLHOOH
IRQFWLRQVJpQpULTXHVG¶$UF,QIR

GpILQLWLRQVLVVXHVGHO¶DLGHHQOLJQH
G¶$UF,QIR
0DWULFHGHV
LPSDFWVVXUOH
PLOLHXUpFHSWHXU
©$ SDUWLU G¶XQ JULG GH
VXUIDFH FHWWH IRQFWLRQ
JpQqUHXQJULGPRQWUDQWOD
GLUHFWLRQ G¶pFRXOHPHQW
SRXU FKDTXH FHOOXOH GX
JULGLQLWLDOª
©3RXU FKDTXHFHOOXOHGXJULG
JpQpUp SDU OD SUpFpGHQWH
IRQFWLRQ FHWWH IRQFWLRQ
FDOFXOH OHV pFRXOHPHQWV
FXPXOpV LVVXV GHV FHOOXOHV
VLWXpHVHQDPRQWª
 
3OXVLHXUV DSSUR[LPDWLRQV HW VLPSOLILFDWLRQV RQW G rWUH DGPLVHV j FDXVH G¶XQH FDUHQFH HQ
GRQQpHV GLVSRQLEOHV 0RGqOH 1XPpULTXH GH 7HUUDLQ 017 UHODWLYHPHQW JURVVLHU UpVHDX
G¶pJRXW QXPpULVp QRQ GLVSRQLEOH HQ WURLV GLPHQVLRQV GRQQpHV VXU OHV (76 UHODWLYHPHQW
DSSUR[LPDWLYHVTXDOLWpGHO¶HDXVSDWLDOHPHQWSHXGLVFULPLQpH/HVUpVXOWDWVGHODVLPXODWLRQ
SK\VLTXHVRQWYLVXDOLVpVVXUODFDUWH



&DUWH5pVXOWDWVGHODVLPXODWLRQSK\VLTXH


/¶LQWpUrWGHFHWWHPpWKRGHGHVLPXODWLRQDpWpFRQILUPpSDU OHFKHIGHVVHUYLFHVFKDUJpVGH
O¶HQYLURQQHPHQW j OD &80 &HSHQGDQW OD FDUWH UpVXOWDQWH QH IRXUQLW SDV XQH LQIRUPDWLRQ
VXIILVDPPHQW SUpFLVH SRXU SHUPHWWUH XQH KLpUDUFKLVDWLRQ XQ WDQW VRLW SHX H[DFWH HW VXUWRXW
SHUWLQHQWH HQ FDV G¶pYHQWXHOOHV SURFpGXUHV MXGLFLDLUHV j HQWDPHU FRPPHQW MXVWLILHU
H[DFWHPHQWFHWWHGLVFULPLQDWLRQHQWUH(76HQWHUPHGHFRQWU{OHGHVUHMHWV"


,OVHUDLWQpFHVVDLUHG¶LQYHVWLUXQHVRPPHVXEVWDQWLHOOHDILQG¶REWHQLUGHVGRQQpHVGHPHLOOHXUH
TXDOLWp FH TXL ULVTXH GH UHPHWWUH HQ TXHVWLRQ O¶LQWpUrW ILQDQFLHU GH FHWWH PpWKRGH GH
KLpUDUFKLVDWLRQ QRXV H[SOLFLWRQV GH PDQLqUH SOXV DSSURIRQGLH FH SUREOqPH GH TXDOLWp GHV
GRQQpHV DX   3DU DLOOHXUV O¶LPSOpPHQWDWLRQ FRPSOqWH GH FH 6\VWqPH G¶,QIRUPDWLRQ
7HUULWRULDO6,7QHSURGXLUDLWSDVHQVRLGHUpVXOWDWVSHUWLQHQWVSRXUOHVEHVRLQVVSpFLILTXHVGH
FHWWHWKqVHTXLSHXWVHFRQWHQWHUGHFHX[SUpVHQWpVVXUODFDUWH
(76VXUOD&80
(FRXOHPHQWVVLPXOpV
=RQHGHJHVWLRQJURXSpH
4XDOLWpGHO¶HDX
%RQQH
0DXYDLVH
'RXWHXVH
3HQWHWRSRJUDSKLTXH

±
±
 
'LVFXVVLRQVXUO¶XWLOLWpGHFHV6,7

'HWHOV6,7SHUPHWWHQWG¶REWHQLUGHVUHSUpVHQWDWLRQVFDUWRJUDSKLTXHVPXOWLVFDODLUHVF¶HVWj
GLUH j GLIIpUHQWHV pFKHOOHV JpRJUDSKLTXHV TXL G¶XQH SDUW LOOXVWUHQW OD VLWXDWLRQ
HQYLURQQHPHQWDOHJOREDOHGXWHUULWRLUHGHOD&80HWG¶DXWUHSDUWSHUPHWWHQWG¶LGHQWLILHUGHV
OLHQVSRVVLEOHVHQWUHVRXUFHVSRWHQWLHOOHVGHSROOXWLRQHWFLEOHVpYHQWXHOOHV

6L HQ SULQFLSH O¶XWLOLWp GH FHV 6,7 SRXU XQH RUJDQLVDWLRQ SXEOLTXH FRPPH OD &80 D pWp
SUpFpGHPPHQWPLVHHQpYLGHQFHHWRQSHXWV¶LQWHUURJHUVXUOHXUSHUWLQHQFHSRXU
G¶DXWUHV W\SHV G¶DFWHXUV OHV SRSXODWLRQV HW OHV JURXSHV HQYLURQQHPHQWDOLVWHV VRQW HQ GURLW
G¶H[LJHUGHVUHQVHLJQHPHQWVVXU ODTXDOLWpGHOHXUHQYLURQQHPHQWpYHQWXHOOHPHQWjGHVILQV
GHFRQFHUWDWLRQ/H VLWH ,QWHUQHWGH OD&80KWWS ZZZFXPTFFDIRXUQLWG¶DLOOHXUVGHV
LQIRUPDWLRQV FDUWRJUDSKLTXHV VXU OD TXDOLWp GH O¶pFRV\VWqPH DTXDWLTXH PDLV GHPHXUH VDQV
UpSRQVHGpWDLOOpHVXUOHVULVTXHVVSDWLDOLVpVGHGpYHUVHPHQWGHVXEVWDQFHVWR[LTXHVSRXUGHV
UDLVRQVGHFRQILGHQWLDOLWp1pDQPRLQVO¶DFFHVVLELOLWpGHFHVDSSOLFDWLRQV6,*GRLWrWUHDVVXUpH
SDUXQHIIRUWVLJQLILFDWLIGHFRPPXQLFDWLRQFDUWRJUDSKLTXH


4XDQWDX[HQWUHSULVHVSRWHQWLHOOHPHQWSROOXDQWHVFRPPHOHV(76 O¶DFFqVjFHVDSSOLFDWLRQV
6,*SRXUUDLWOHVDLGHUjPLHX[

  &RPSUHQGUHOHWUDMHWGHOHXUVUHMHWVOLTXLGHVHWVROLGHVMXVTX¶jOHXUpOLPLQDWLRQ
  'pWHUPLQHU O¶LPSDFW DX PRLQV TXDOLWDWLI GH OHXUV UHMHWV VXU O¶HQYLURQQHPHQW HQ FDV GH
GpYHUVHPHQWDFFLGHQWHORXYRORQWDLUH
  $SSUpFLHU OHV LQWHUGpSHQGDQFHV HQWUH OHV GLIIpUHQWV XVDJHV GX WHUULWRLUH DILQ
GHGpYHORSSHUXQHFHUWDLQHDSSDUWHQDQFHDX WHUULWRLUHXQSOXVJUDQG UHVSHFWGHVEHVRLQV
GHV DXWUHV XVDJHUV GX WHUULWRLUH HW SDU FRQVpTXHQW GHV UDSSRUWV SOXV FRQVWUXFWLIV DYHF
FHX[FL GH PrPH TX¶XQ FHUWDLQ HVSULW FROOHFWLI GDQV OD UpVROXWLRQ GHV SUREOpPDWLTXHV
HQYLURQQHPHQWDOHV
  6DLVLUOHVHQMHX[DWRXWVHWOLPLWHVGHVGLIIpUHQWHVRSWLRQVHQYLVDJHDEOHVGHJHVWLRQGHOHXUV
UHMHWVLQGLYLGXHOOHFHQWUDOLVpHJURXSpH


 
0DOKHXUHXVHPHQWO¶LQWpUrWDFWXHOGHV(76SRXUGHWHOVRXWLOVQHVHPEOHSDVIODJUDQWHWPrPH
VLFHX[FLSHXYHQWVHVHQWLUFRQFHUQpVSDUOHVTXHVWLRQVHQYLURQQHPHQWDOHVLOVVHPEOHQWSHX
VHQVLEOHV j FH W\SH G¶RXWLOV 2Q SHXW VSpFXOHU VXU FH FRPSRUWHPHQW OH WHPSV VXEVWDQWLHO j
LQYHVWLU SRXU XWLOLVHU XQH DSSOLFDWLRQ 6,* O¶RULJLQH H[WHUQH GH O¶LQLWLDWLYH OD GLIILFXOWp
G¶DSSUpKHQGHU GH O¶LQIRUPDWLRQ FDUWRJUDSKLTXH OD FUDLQWH GH IDLUH pPHUJHU GHV SUREOqPHV
V¶DMRXWDQWDX[SUREOqPHVTXRWLGLHQV«


8QLPSRUWDQWH[HUFLFHGHVHQVLELOLVDWLRQDXSUqVGHV(76VHUDLWQpFHVVDLUHHWGHYUDLWLPSOLTXHU
GHV RUJDQLVDWLRQV SXEOLTXHV FRPPH OD &80 HW GHV RUJDQLVPHV SURIHVVLRQQHOV FRPPH
©O¶$PHULFDQ(OHFWURSODWHUVDQG)LQLVKHUV6RFLHW\6HFWLRQ4XpEHFª

 

 
&KDSLWUH
0pWKRGHG¶DLGHjODSODQLILFDWLRQVWUDWpJLTXHFDVGHV(76GHOD&80

/¶REMHW GH FH FKDSLWUH HVW GH SURSRVHU pYHQWXHOOHPHQW DX[ VHUYLFHV GH OD &RPPXQDXWp
8UEDLQH GH 0RQWUpDO &80 4XpEHF &DQDGD XQH PpWKRGH G¶DLGH j OD SODQLILFDWLRQ
VWUDWpJLTXH  GHVWLQpH j PLHX[ DSSUpKHQGHU OD IDLVDELOLWp GH OD JHVWLRQ FROOHFWLYH GHV UHMHWV
LVVXVGHVpWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFH(76LPSODQWpVVXUOHWHUULWRLUHGHOD&80

8QHSUpVHQWDWLRQEUqYHGXFRQWH[WH SHUPHWGH MXVWLILHU OHFKRL[G¶XQHSURFpGXUHGH
SODQLILFDWLRQ VWUDWpJLTXH HW GH SUpFLVHU OH SURFHVVXV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ TXL IDLW
LQWHUYHQLU TXDWUH GLPHQVLRQV GpFLVLRQQHOOHV OD SURSHQVLRQ GHV (76 SRXU XQH JHVWLRQ
FROOHFWLYHGHOHXUVUHMHWVODFDSDFLWpG¶DFFXHLOGXWHUULWRLUHOHVFRWVOLpVDXWUDQVSRUWHWOD
YXOQpUDELOLWp©GpPRJUDSKLTXHªGXWHUULWRLUHYLVjYLVG¶XQGpYHUVHPHQWSROOXDQWpYHQWXHO

/HVSURFpGXUHVGHPRGpOLVDWLRQGHVVWUDWpJLHVGHJHVWLRQFROOHFWLYHGpFRPSRVpHVHQ
PRGXOHVVRQWH[SOLFLWpHVSRXU OHV WURLV W\SHVGH ILOLqUHVUHWHQXHV ODJHVWLRQFHQWUDOLVpH OD
JHVWLRQ JURXSpH HW OD JHVWLRQ FROOHFWLYH FRPELQpH 3OXVLHXUV VLPXODWLRQV VWUDWpJLTXHV VRQW
GpILQLHVHQIL[DQWOHVYDOHXUVGHSDUDPqWUHVHWVHORQO¶RUJDQLVDWLRQGHVPRGXOHV

/¶DQDO\VH GHV UpVXOWDWV IRUFpPHQW LQWHUPpGLDLUHV GDQV XQ WHO SURFHVVXV LVVXV GHV
SUpFpGHQWHV VLPXODWLRQV   PRQWUH HQWUH DXWUH TX¶LO HVW WUqV GLIILFLOH GH WURXYHU GHV
VROXWLRQV GH JHVWLRQ FHQWUDOLVpH PLQLPLVDQW j OD IRLV OHV LQGLFDWHXUV GH SURWHFWLRQ
HQYLURQQHPHQWDOH HW FHX[ GHV FRWV GH WUDQVSRUW HW TXH OH FKRL[ G¶XQH SDUFHOOH G¶DFFXHLO
G¶XQHVWDWLRQG¶pSXUDWLRQFHQWUDOLVpHVXUOHWHUULWRLUHGHOD&80GHYUDLWVHSRUWHUVXUFHOOHV
VLWXpHV GDQV OD ]RQH 1RUG GH O¶vOH GH 0RQWUpDO 3DU DLOOHXUV FHWWH DQDO\VH pWDEOLW TXH OD
JHVWLRQJURXSpHH[LJHXQHFRQYHUJHQFHG¶DWRXWVGLIILFLOHjREWHQLUHWTXH9LOOH6DLQW/DXUHQW
'ROODUGGHV2UPHDX[ HW 3RLQWH&ODLUH SRVVqGHQW VDQV GRXWH OHV FDUDFWpULVWLTXHV
JpRJUDSKLTXHVOHVSOXVIDYRUDEOHVjXQHJHVWLRQJURXSpH

/¶HQVHPEOHGHFHFKDSLWUH IRXUQLW OD©PDWLqUHSUHPLqUHªGRQWQRXVQRXVVHUYLURQVSRXU
YpULILHU OD SHUWLQHQFH GX JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56   GDQV XQ FRQWH[WH GH
SODQLILFDWLRQVWUDWpJLTXH

 
&RQWH[WH

/DJHVWLRQUpJOHPHQWDLUHGHVUHMHWVLQGXVWULHOVLVVXVGHFHV(76LPSODQWpVVXUOHWHUULWRLUHGHOD
&80 WHOOH TX¶H[SOLFLWp DX   DSSDUDvW FHUWHV QpFHVVDLUH PDLV SDV VXIILVDQWH GDQV OD
SHUVSHFWLYHG¶XQGpYHORSSHPHQWKDUPRQLHX[GHSUDWLTXHV LQGXVWULHOOHV UHVSHFWDQW LPSpUDWLIV
pFRQRPLTXHV FRQWUDLQWHV GH WHPSV JHVWLRQ GHV VWRFNV YDULDELOLWp GHV FRPPDQGHV« HW
FRQWUDLQWHV HQYLURQQHPHQWDOHV UpJOHPHQWDWLRQ FRPSDWLELOLWp GHV XVDJHV GX WHUULWRLUH
PDUNHWLQJYHUW«$LQVL

 
0DOJUpODUpJOHPHQWDWLRQOHPLOLHXUpFHSWHXUHWOHVLQIUDVWUXFWXUHVG¶DVVDLQLVVHPHQWSXEOLF
SRXUUDLHQWHQFRUHVXELVVHQWOHVDJUHVVLRQVGXHVDX[GpYHUVHPHQWVJpQpUpVSDUGHV(76
 
,O Q¶HVW SDV WRXMRXUV IDFLOH GH SURPRXYRLU OHV WHFKQRORJLHV SURSUHV   FH VHFWHXU
LQGXVWULHO XWLOLVH GHV SURGXLWV FKLPLTXHV WUqV WR[LTXHV HW GRQW OD VXEVWLWXWLRQ HVW
pFRQRPLTXHPHQWSHXWHQYLVDJHDEOHjPR\HQWHUPH
 
/H VHFWHXU GX WUDLWHPHQW GH VXUIDFH HVW FRPSRVp G¶XQH PDMRULWp GH 30( TXH OHV
FRQWUDLQWHV HQYLURQQHPHQWDOHV UHEXWHQW j FDXVH G¶XQH VDQWp ILQDQFLqUH SUpFDLUH G¶XQH
FDUHQFH HQ SHUVRQQHO TXDOLILp G¶XQH GLIILFXOWp j SURMHWHU OHXUV DFWLYLWpV VXU OH ORQJ
WHUPH«

&HVDUJXPHQWVSODLGHQWSRXUXQHSODQLILFDWLRQVWUDWpJLTXHGHODJHVWLRQGHVUHMHWVLQGXVWULHOV
GDQV OH EXW GH SURSRVHU GHV VROXWLRQV HIILFDFHV HW SHUPDQHQWHV 8Q SURJUDPPH JOREDO GH
JHVWLRQ LQWpJUpH GHV UHMHWV SRXUUDLW V¶DSSX\HU VXU GLIIpUHQWHV DFWLRQV VDQV GRXWH SOXV
FRPSOpPHQWDLUHVTX¶DQWDJRQLVWHVODFRQVROLGDWLRQGHVSURFpGXUHVGHVXUYHLOODQFHGHOD
TXDOLWpGHVUHMHWVLQGXVWULHOVOHPDQDJHPHQWHQYLURQQHPHQWDOODJHVWLRQLQGLYLGXHOOHLQVLWX
ODJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOV


/DVLWXDWLRQGHVpWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFH(76LPSODQWpVVXUOHWHUULWRLUHGHOD
&80DpWpSUpVHQWpHDXFKDSLWUHSUpFpGHQW

)LQDOLWpGXWUDYDLOGHUHFKHUFKH

3RXUpYHQWXHOOHPHQWVDWLVIDLUHFHUWDLQVEHVRLQVGHVVHUYLFHVFKDUJpVGHO¶HQYLURQQHPHQWjOD
&80 LO HVW SURSRVp G¶DQDO\VHU OD IDLVDELOLWp GH OD JHVWLRQ FHQWUDOLVpH GH OD JHVWLRQ
 
JURXSpH HW GH OHXU FRPELQDLVRQ   'DQV FHWWH SHUVSHFWLYH LO VHPEOH TXH OH SURFHVVXV
GpFLVLRQQHO V¶DSSDUHQWHUDLW SOXW{W j XQH GpPDUFKH GH W\SH ©SODQLILFDWLRQ VWUDWpJLTXHª GX
SRLQWGHYXHGHOD&80(QHIIHWGDQVXQSUHPLHUWHPSVODFRPSOH[LWpGHODSUREOpPDWLTXH
VHUDPLHX[DSSUpKHQGpHGHFHWWHPDQLqUHTXHSDUXQHDSSURFKHGH W\SH©QpJRFLDWLRQª(Q
RXWUH OHV DFWHXUV LQGXVWULHOV QH VRQW SDV DFWXHOOHPHQW HQJDJpV GDQV XQH GpPDUFKH GH
QpJRFLDWLRQ VXU GHV PRGDOLWpV GH JHVWLRQ FROOHFWLYH GH OHXUV UHMHWV 'H SOXV OD JHVWLRQ
FHQWUDOLVpHFRQFHUQHXQQRPEUHWURSpOHYpG¶(76SRXUrWUHWUDLWpHSDUXQHDSSURFKHGHW\SH
©QpJRFLDWLRQª3DUDLOOHXUVOHVVHUYLFHVFKDUJpVGHO¶HQYLURQQHPHQWjOD&80Q¶RQWSDVGH
PDQGDW DSSURSULp SRXU GpFOHQFKHU XQ SURFHVVXV GH QpJRFLDWLRQ HW RXWUH O¶DEVHQFH
G¶LQVWUXPHQWVUpJOHPHQWDLUHVUpHOOHPHQWHIILFDFHVLOVQ¶RQWSDVWRXMRXUVOHVPR\HQVKXPDLQV
HW ILQDQFLHUV QpFHVVDLUHV SRXU VXUYHLOOHU UpJXOLqUHPHQW HW FRUUHFWHPHQW OHV pWDEOLVVHPHQWV
LQGXVWULHOVDWHOLHUVVLELHQTX¶XQHDSSURFKHGHW\SHJHVWLRQUpJOHPHQWDLUHV¶DYqUHSHX
HIILFDFHjSOXVRXPRLQVORQJWHUPH&HSHQGDQWLOH[LVWHXQHVWUXFWXUHSXEOLTXHOH6HUYLFHGH
OD PLVH HQ YDOHXU GX WHUULWRLUH GH OD &80 TXL SRVVqGH XQ PDQGDW GH SODQLILFDWLRQ GX
WHUULWRLUH

3UpVHQWDWLRQGXSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ

/H FKRL[ GHV PRGDOLWpV GH JHVWLRQ GHV UHMHWV LQGXVWULHOV VH FDUDFWpULVH SDU XQH WUqV IRUWH
FRPSOH[LWpPXOWLGLVFLSOLQDLUH&HOOHFLVHUHQIRUFHSDUOHFDUDFWqUHJpRJUDSKLTXHGHODJHVWLRQ
FROOHFWLYH TXL V¶LQVFULW UpVROXPHQW GDQV OH WHUULWRLUH HW TXL MXVWLILH OH GpYHORSSHPHQW HW
O¶XWLOLVDWLRQ G¶XQ 6,56 &H GHUQLHU WURXYH VRQ XWLOLWp QRWDPPHQW GDQV O¶LGHQWLILFDWLRQ GH
SDUFHOOHV SURSLFHV j O¶LQVWDOODWLRQ G¶XQH 67(3 FHQWUDOLVpH HW GH ]RQHV SURSLFHV j OD JHVWLRQ
JURXSpH XQ SODQLILFDWHXU FKDUJp GH FHV VLPXODWLRQV SRXUUDLW rWUH DPHQp j LQWpJUHU OHV
SULQFLSDOHV GLPHQVLRQV GpFLVLRQQHOOHV TXL FDUDFWpULVHQW OHV SRLQWV GH YXH SDUIRLV GLYHUJHQWV
GHVDFWHXUVFRQFHUQpVOHVSRSXODWLRQVOHVpOXVHWOHV(76FHVGHUQLHUVQ¶LQWHUYLHQQHQWSDV
WRXVGLUHFWHPHQWGDQVODSULVHGHGpFLVLRQPDLVLQIOXHQFHQWVLJQLILFDWLYHPHQWODIDLVDELOLWpGHV
RSWLRQVGHJHVWLRQFROOHFWLYH

/¶LQWpJUDWLRQ GH FHV HQMHX[ SHXW V¶DSSX\HU VXU XQ RXWLO G¶DLGH j OD GpFLVLRQ GX W\SH
©V\VWqPHG¶LQIRUPDWLRQHWG¶DLGHj ODGpFLVLRQjUpIpUHQFHVSDWLDOHª 6,$'56HW LVVX
GXFRXSODJHHQWUHXQ6,*HWGHVSURFpGXUHVLQWHUDFWLYHVGHPRGpOLVDWLRQW\SLTXHVGHOD
UHFKHUFKHRSpUDWLRQQHOOH&HSHQGDQWOHSURFHVVXVGpFLVLRQQHOVHUDDORUVODUJHPHQWLQIOXHQFp
SDU OD FRQILJXUDWLRQ GH O¶RXWLO G¶DLGH j OD GpFLVLRQ OH FRPSRUWHPHQW HW OD UpIOH[LRQ GX
 
SODQLILFDWHXU VHUD HIIHW IRUWHPHQW FRQGLWLRQQp SDU OHV SURFpGXUHV GH PRGpOLVDWLRQ   j
PRLQVGHUHIXVHUGHV¶DSSX\HUVXUXQWHORXWLO

$ODOHFWXUHGHODOLWWpUDWXUHFRQFHUQDQWODJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOVQRXVDYRQV
RULHQWpOHWUDYDLOGHPRGpOLVDWLRQYHUVXQHPHLOOHXUHDSSUpKHQVLRQGHVLQWHUGpSHQGDQFHVHQWUH
TXDWUHSULQFLSDOHVGLPHQVLRQVGpFLVLRQQHOOHVWUDLWpHVVRXVXQDQJOHVSDWLDOODSURSHQVLRQGHV
(76 SRXU XQH JHVWLRQ FROOHFWLYH GH OHXUV UHMHWV OD FDSDFLWp G¶DFFXHLO GX WHUULWRLUH OHV
FRWV OLpV DX WUDQVSRUW OD YXOQpUDELOLWp ©GpPRJUDSKLTXHªGX WHUULWRLUHYLVjYLVG¶XQ
GpYHUVHPHQWSROOXDQWpYHQWXHO

(QRXWUH OHV VLPXODWLRQV UpDOLVpHVDSSDUWLHQQHQWjGLIIpUHQWHVFDWpJRULHVVWUXFWXUpHV VHORQOH
W\SH GH SDUFHOOHV G¶DFFXHLO SDUFHOOHV YDFDQWHV YHUVXV (76 JURV SURGXFWHXUV GH UHMHWV OH
PRQWDJHRUJDQLVDWLRQQHOGHODFKDvQHGHWUDLWHPHQWFROOHFWLIpWDQWGLIIpUHQWG¶XQHSDUWHW OH
W\SHGHJHVWLRQFROOHFWLYHJHVWLRQFHQWUDOLVpHYHUVXVJHVWLRQJURXSpHODIDLVDELOLWpV¶HVWLPDQW
jO¶DLGHGHIRQFWLRQVHWG¶DOJRULWKPHVGLIIpUHQWVG¶DXWUHSDUW

3URFpGXUHVGHPRGpOLVDWLRQ

3URFpGXUH©JHVWLRQFHQWUDOLVpHª

/HWDEOHDXHWODILJXUHUpVXPHQWODSURFpGXUH©JHVWLRQFHQWUDOLVpHª

7DEOHDX$WWULEXWVHWSDUDPqWUHVJHVWLRQFHQWUDOLVpH
'pVLJQDWLRQ   6LJQLILFDWLRQ
'(%,7
$/3+$
690$5
690,5
&75$16)
&75$16)
690$'
326
$5($YDF
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
',67YHUW
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9ROXPHGHUHMHWVSURGXLWVSDUFKDTXH(76HWSDUDQ
3URSRUWLRQGXYROXPHSURGXLWHWWUDLWpSDUFKDTXH(76
9ROXPHGHUHMHWVHQGHojGXTXHOXQ(76HVWFDQGLGDWjXQSUpWUDLWHPHQWFHQWUDOLVp
9ROXPHGHUHMHWVDXGHOjGXTXHOXQ(76HVWFDQGLGDWSRXUUHFHYRLUGHVUHMHWVG¶DXWUHV(76
5DSSRUWGHUpGXFWLRQYROXPLTXHLQVLWXGHVUHMHWVHQERXHVRXGpFKHWV
5DSSRUWGHUpGXFWLRQYROXPLTXHGHOD67(3FHQWUDOLVpHGHVUHMHWVHQGpFKHWV
9ROXPHGHGpFKHWVHQGHojGXTXHOXQ(76HVWFDQGLGDWjXQWUDQVSRUWFROOHFWLI
3ODQG¶RFFXSDWLRQGXVRORXSODQG¶XUEDQLVPHHVSDFHVYDFDQWVLQGXVWULHOVHWYHUWVUHWHQXV
6XSHUILFLHHQGHojGHODTXHOOHO¶HVSDFHYDFDQWQHSHXWDFFXHLOOLUOD67(3FHQWUDOLVpH
6XSHUILFLHHQGHojGHODTXHOOH©O¶(76RIIUHªQHSHXWSK\VLTXHPHQWDFFXHLOOLUOHVUHMHWV
'LVWDQFHHXFOLGLHQQHPLQLPXPHQWUHODSDUFHOOHG¶DFFXHLOHWOHVHVSDFHVYHUWV
&RXYHUWXUHGHUHFHQVHPHQWGHVSRSXODWLRQVGHODJUDQGHUpJLRQGH0RQWUpDO
5D\RQG¶LPSDFWG¶XQGpYHUVHPHQWGHOD67(3FHQWUDOLVpHVXUOHVSRSXODWLRQVSURFKHV
&RXYHUWXUHGXUpVHDXURXWLHUVLPSOLILpHWWRSRORJLTXHPHQWFRUUHFW
&RXYHUWXUHGHORFDOLVDWLRQGHV(76HWGH6WDEOH[DSUqVVpOHFWLRQGHV(76FDQGLGDWV
/DUJHXUG¶LPSDFWG¶XQGpYHUVHPHQWORUVGXWUDQVSRUWVXUOHVSRSXODWLRQVSURFKHV
YDOHXUGpSHQGDQWGHODVLWXDWLRQILQDQFLqUHHWPDQDJpULDOHGHFKDTXH(76YDOHXUGpSHQGDQWGHODWHFKQRORJLHFKRLVLH
GRQQpHVLQWHUQHV,RXH[WHUQHV(jO¶HQWUHSULVHGRQQpHVW\SHDWWULEXWRXYDULDEOH$RXGRQQpHW\SHSDUDPqWUHRXVHXLO3
1%OHVTXHVWLRQVUHODWLYHVDX[LQWHUYDOOHVGHYDULDWLRQGHVGRQQpHVVRQWpYRTXpHVDX
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
)LJXUH3URFpGXUHGHPRGpOLVDWLRQ©JHVWLRQFHQWUDOLVpHª

3RXUFKDFXQGHVFLQTPRGXOHVGHODSURFpGXUHQRXVSUpFLVRQVO¶REMHFWLIOHVK\SRWKqVHVOHV
VRXVPRGXOHVHWOHVGRQQpHVHPSOR\pHV

6pOHFWLRQGHV(76FDQGLGDWV

&H PRGXOH D SRXU REMHFWLI GH QH UHWHQLU TXH OHV (76 VXVFHSWLEOHV GH V¶HQJDJHU GDQV XQH
JHVWLRQ FROOHFWLYH GH OHXUV UHMHWV /¶K\SRWKqVH GH EDVH HVW G¶DGPHWWUH TXH OH FKRL[ GH
SDUWLFLSHUGpSHQGHVVHQWLHOOHPHQWGXGpELW DQQXHO '(%,7GH UHMHWVGH O¶(76GpELWTXLQH
GRLW SDV GpSDVVHU XQ VHXLO 690$5 SRXU OHV UHMHWV RX 690$' SRXU OHV GpFKHWV DXGHOj
GXTXHO O¶(76 D SOXV LQWpUrW j FKRLVLU XQH JHVWLRQ LQGLYLGXHOOH LQWHUQH SRXU GHV UDLVRQV
ILQDQFLqUHV HW GHSUpVHUYDWLRQGH VRQ LQGpSHQGDQFH3RXU V¶DSSURFKHUGH OD VLWXDWLRQ UpHOOH
QRXVDIILQRQVODVpOHFWLRQGHODPDQLqUHVXLYDQWH

 
/HV(76RQWOHFKRL[GHWUDLWHULQVLWXXQHSDUWLHGHOHXUVUHMHWV$/3+$ILJXUHSDU
H[HPSOHOHVUHMHWVFRPSRVpVGHFKURPHVRQWWUDLWpVKRUVVLWHSRXUGHVUDLVRQVGHFRWVHW
GH FRPSOH[LWp GX WUDLWHPHQW WDQGLV TXH OHV VROXWLRQV DFLGREDVLTXHV QHXWUDOLVpHV DVVH]
),1
VpOHFWLRQGHSDUFHOOHV
G¶DFFXHLOG¶XQH67(3
VpOHFWLRQGHV(76
FDQGLGDWV
FDOFXOGHVLQGLFHVGH
FRWGHWUDQVSRUW
FDOFXOGHYXOQpUDELOLWp
ORUVGXWUDQVSRUW
FDOFXOGHYXOQpUDELOLWp
SUqVGHOD67(3
'(%,7$/3+$690$5
&75$16)690$'
326$5($YDF
$5($HWVR690,5
3RSXODWLRQ(76
5pVHDX/3RSXODWLRQ5',67YHUW
'(%,7$/3+$
&75$16)&75$16)
5pVHDX (76
5pVXOWDWVVDWLVIDLVDQWV"
RXL
QRQQRQ
6RUWLHGHSURFpGXUH
0RGXOHRULJLQHIRXUQLVVDQWGHVLQWUDQWVDXPRGXOHGHVWLQDWLRQ
%RXFOHGHUpWURDFWLRQHQFDVGHUpVXOWDWVQRQVDWLVIDLVDQWV
 
IDFLOHPHQW HW j PRLQGUH FRW VRQW SULVHV HQ FKDUJH SDU FKDTXH (76 $/3+$ DSSDUDvW
FRPPH XQ SDUDPqWUH FDUDFWpULVDQW OHV UHMHWV HQ WHUPH GH TXDOLWp DORUV TXH 690$5
FDUDFWpULVHSOXW{WOHVUHMHWVHQWHUPHGHTXDQWLWp

  /HV (76 SHXYHQW FRPELQHU OH WUDLWHPHQW FHQWUDOLVp GHV UHMHWV QRQ WUDLWpV LQ VLWX HW OH
WUDQVSRUW FROOHFWLI GH GpFKHWV LVVXV GX WUDLWHPHQW LQ VLWX GHV UHMHWV TXDWUH FDWpJRULHV
G¶(76VRQWDORUVpWDEOLHVOHV(76TXLSDUWLFLSHQWDXWUDLWHPHQWFHQWUDOLVpGHOHXUVUHMHWV
HW DX WUDQVSRUW FROOHFWLI GH OHXUV GpFKHWV OHV (76 TXL QH SDUWLFLSHQW TX¶DX WUDQVSRUW
FROOHFWLIGHOHXUVGpFKHWV OHV(76TXLQHSDUWLFLSHQWTX¶DXWUDLWHPHQWFHQWUDOLVpGHOHXUV
UHMHWVHWHQILQOHV(76TXLQHSDUWLFLSHQWjDXFXQHDFWLYLWpFROOHFWLYH

  /H WUDLWHPHQW LQ VLWX V¶DFFRPSDJQDQW G¶XQH UpGXFWLRQ GH YROXPH GHV UHMHWV LQLWLDX[ OH
FDOFXO GX GpELW GH GpFKHWV ERXHV HQ WLHQW FRPSWH YLD XQ FRHIILFLHQW GH WUDQVIRUPDWLRQ
&75$16) TXL FDUDFWpULVH OD SHUIRUPDQFH JOREDOH GHV LQVWDOODWLRQV LQ VLWX W\SH GH
WHFKQRORJLHpWDWGHVpTXLSHPHQWV«

  /HV YDOHXUV GHV SDUDPqWUHV $/3+$ 690$5 690$' HW &75$16) SHXYHQW rWUH
SHUVRQQDOLVpHV SRXU WHQLU FRPSWH GH VLWXDWLRQ PDQDJpULDOH HW ILQDQFLqUH SDUWLFXOLqUH j
FKDTXH(76SDUH[HPSOHSOXVO¶(76VHUDHQVLWXDWLRQILQDQFLqUHGpOLFDWHPRLQVLOVHUDj
PrPH G¶LQYHVWLU VXU GHV pTXLSHPHQWV GH WUDLWHPHQW LQ VLWX SOXV LO VHUD LQWpUHVVp SDU OD
JHVWLRQFROOHFWLYHSOXV$/3+$HW690$5DXURQWWHQGDQFHjrWUHpOHYpV










)LJXUH6FKpPDGHUpSDUWLWLRQGHVUHMHWVjWUDLWHU

3DU DLOOHXUV OD PDQLSXODWLRQ GHV YDOHXUV GH 690$5 690$' HW $/3+$ SHUPHW GH PLHX[
DSSUpKHQGHU OH UDSSRUW HQWUH IDLVDELOLWpGH ODJHVWLRQFROOHFWLYHHW VLWXDWLRQSURSUHjFKDTXH
(76SDUH[HPSOHXQ(76TXLYHXWFRQFHQWUHUVHVHIIRUWVH[FOXVLYHPHQWVXUVHVDFWLYLWpVGH
WUDLWHPHQWGHVXUIDFHIDYRULVHUDODJHVWLRQFROOHFWLYHYDOHXUGH690$5pOHYpHWDQGLVTX¶XQ
(76
3URFpGpVGHWUDLWHPHQWGHVXUIDFH
7UDLWHPHQWGHVUHMHWVLQVLWX
$/3+$'(%,7
5HMHWVjWUDLWHUSDUOD67(3FHQWUDOLVpH
±$/3+$'(%,7
'pFKHWVLVVXVGXWUDLWHPHQWLQVLWX
$/3+$&75$16)'(%,7
 
(76TXLVRXKDLWHFRQVHUYHUODPDvWULVHWRWDOHGHVDSURGXFWLRQIHUDHQVRUWHGHWUDLWHUWRXVVHV
UHMHWVYDOHXUGH$/3+$SURFKHGH

/H SULQFLSDO LQFRQYpQLHQW GH FH PRGXOH HVW TX¶LO QH WLHQW SDV FRPSWH H[SOLFLWHPHQW GH OD
QDWXUHHWGHVFRQFHQWUDWLRQVGHVUHMHWVRUFHVGRQQpHVVRQWLPSRUWDQWHVSRXULGHQWLILHUSOXV
SUpFLVpPHQWOHVEHVRLQVUpHOVHQpTXLSHPHQW

6pOHFWLRQGHVSDUFHOOHVG¶DFFXHLOG¶XQH67(3

&H PRGXOH D SRXU REMHFWLI GH GpWHUPLQHU OHV SDUFHOOHV VXVFHSWLEOHV G¶DFFXHLOOLU XQH 67(3
VHORQ OHV GRQQpHV GX SODQ G¶RFFXSDWLRQ GX VRO 326 GLW HQFRUH SODQ G¶XUEDQLVPH SOXV
SUpFLVpPHQWFHOOHVFRQFHUQDQWOHVSDUFHOOHVYDFDQWHVHWOHVSDUFHOOHVLQGXVWULHOOHV/¶K\SRWKqVH
GHEDVHHVWG¶DGPHWWUHTXHODFDSDFLWpG¶DFFXHLOG¶XQHSDUFHOOHGpSHQGHVVHQWLHOOHPHQWGHOD
VXSHUILFLH GH FHOOHFL (Q HIIHW OD SDUFHOOH GRLW rWUH VXIILVDPPHQW JUDQGH SRXU SHUPHWWUH
O¶LQVWDOODWLRQGHVpTXLSHPHQWVGH WUDLWHPHQWGHV UHMHWV OH VWRFNDJHHQHQWUpHHW HQ VRUWLHGH
WUDLWHPHQW OH FKDUJHPHQW HW OH VWDWLRQQHPHQW GHV FDPLRQV OH UHVSHFW GHV SpULPqWUHV GH
VpFXULWp

3RXUV¶DSSURFKHUGHODVLWXDWLRQUpHOOHQRXVDIILQRQVODVpOHFWLRQGHODPDQLqUHVXLYDQWHOHV
SDUFHOOHVG¶DFFXHLOVRQWGHGHX[W\SHVYDFDQWHVRXRFFXSpHVSDUXQ(76JURVSURGXFWHXUGH
UHMHWV ©(76RIIUHª/DVpOHFWLRQGHV©(76RIIUHªSDUWGH O¶K\SRWKqVHVHORQODTXHOOHGHV
(76JURVSURGXFWHXUVGHUHMHWVGpELWDQQXHOVXSpULHXUjXQVHXLO690,5SHXYHQWDFFHSWHUGH
SUHQGUHHQFKDUJHOHVUHMHWVGHVDXWUHV(76PR\HQQDQWUpWULEXWLRQILQDQFLqUH(WSDUFHTXHFHV
(76SRVVqGHQWGpMjGHVLQIUDVWUXFWXUHVODVXSHUILFLHQpFHVVDLUH$5($HWVRHVWPRLQGUHTXH
FHOOHGHVSDUFHOOHVYDFDQWHV$5($YDF


/HV SULQFLSDX[ LQFRQYpQLHQWV GH FH PRGXOH VRQW OHV VXLYDQWV  G¶XQH SDUW LO QH WLHQW SDV
FRPSWH GHOD IRUPH GH OD SDUFHOOH RU OD IDLVDELOLWp WHFKQLTXH G¶LPSODQWDWLRQ G¶XQH 67(3
GpSHQGGHO¶RUGRQQDQFHPHQWVSDWLDOGHVGLIIpUHQWHVWkFKHVVXUOHWHUUDLQ'¶DXWUHSDUWODSODFH
RFFXSpHSDUOHVpTXLSHPHQWVSHXWrWUHUpGXLWHSDUXQHRUJDQLVDWLRQYHUWLFDOHGHVSURFHVV

 
&DOFXOGHYXOQpUDELOLWp©GpPRJUDSKLTXHªSUqVGHOD67(3

&HPRGXOHDSRXUREMHFWLIGHFDUDFWpULVHUODYXOQpUDELOLWp©GpPRJUDSKLTXHªGXWHUULWRLUHjXQ
pYHQWXHOGpYHUVHPHQWVXUOHVLWHGHOD67(3/DYXOQpUDELOLWpLQWHUYLHQWGDQVO¶pYDOXDWLRQGHV
ULVTXHVGDQVODPHVXUHRHOOHSHUPHWGHFDUDFWpULVHUODFLEOH

/¶LQGLFDWHXU GH YXOQpUDELOLWp FKRLVL V¶DSSXLH VXU O¶K\SRWKqVH VHORQ ODTXHOOH OD YXOQpUDELOLWp
GLWH ©LQ VLWXª HVW HVVHQWLHOOHPHQW SURSRUWLRQQHOOH j OD TXDQWLWp GH SRSXODWLRQ 3RSXODWLRQ
YLYDQW DXWRXU GH OD SDUFHOOH DFFXHLOODQW OD 67(3 F¶HVW SRXUTXRL QRXV OD TXDOLILRQV GH
©GpPRJUDSKLTXHª /¶DVSHFW UHODWLYHPHQW DUELWUDLUH GH FH FKRL[ HW OD SUpFLVLRQ TXL HQ
GpFRXOH QH SDUDLVVHQW SDV SUREOpPDWLTXHV GDQV OD PHVXUH R QRXV QRXV VLWXRQV GDQV XQ
FRQWH[WHGHSODQLILFDWLRQVWUDWpJLTXHTXLV¶DSSXLHVXUGHVFRQQDLVVDQFHVGHSUHPLqUHDQDO\VH
pYHQWXHOOHPHQWDSSURIRQGLHVHQFRXUVGHSURFHVVXVGpFLVLRQQHO

2QQHSHXWSDUOHUG¶LQGLFDWHXUGHYXOQpUDELOLWpWHFKQLTXHFDUOD67(3VHUDHQSULQFLSHFRQoXH
SRXU RULHQWHU OHV UHMHWV YHUV OH UpVHDX G¶DVVDLQLVVHPHQW LQWHUPXQLFLSDO XQ GpYHUVHPHQW DX
QLYHDXGHOD67(3pWDQWDORUVUHODWLYHPHQWSHXGDQJHUHX[SRXUOHVSRSXODWLRQVHQYLURQQDQWHV
3DUFRQWUHRQSHXWFRQVLGpUHUFHWLQGLFDWHXUFRPPHFDUDFWpULVWLTXHGHO¶DFFHSWDELOLWpVRFLDOH
GXSURMHWGH ORFDOLVDWLRQG¶XQH67(3LQGXVWULHOOHHQPLOLHXXUEDLQ OHVSRSXODWLRQVVRQWGH
SOXVHQSOXVFULWLTXHVYLVjYLVGHO¶LPSODQWDWLRQG¶LQVWDOODWLRQLQGXVWULHOOHGDQVOHXUYRLVLQDJH

$ILQGHFDOFXOHUFHW LQGLFDWHXUQRXVXWLOLVRQV OHVGRQQpHVGH UHFHQVHPHQWHWQRXV IL[RQV OH
UD\RQ G
LQIOXHQFH 5 DXGHOj GXTXHO LO HVW VXSSRVp TXH OHV SRSXODWLRQV QH VH VHQWHQW SDV
FRQFHUQpHVSDUO¶LQVWDOODWLRQGHOD67(3ILJXUH




)LJXUH  6FKpPD GH FDOFXO GH OD
YXOQpUDELOLWp©GpPRJUDSKLTXHªLQVLWX









3DUDLOOHXUVQRXVUpGXLVRQVOHQRPEUHGHSDUFHOOHVSRXUOHVTXHOOHVO¶LQGLFHGHYXOQpUDELOLWpHVW
HVWLPp HQ VXSSULPDQW FHOOHV TXL VRQW WURS SURFKHV G¶XQ HVSDFH YHUW /H VHXLO GH GLVWDQFH
5
3DUFHOOH
G¶DFFXHLO
6HFWHXUVGH
UHFHQVHPHQW
 
HXFOLGLHQQH',67YHUWHVWXQSDUDPqWUHQRUPDWLIDXPrPHWLWUHTXHOHVSpULPqWUHVGHVpFXULWp
G¶XQHLQVWDOODWLRQjULVTXH

1RWRQVTXHGDQVODFRXYHUWXUHGHUHFHQVHPHQW3RSXODWLRQXQHYDOHXUGHSRSXODWLRQDpWp
DUELWUDLUHPHQWDIIHFWpHDXSRO\JRQHHQJOREDQWOHVFRXUVHWSODQVG¶HDXDILQG¶pYLWHUG¶REWHQLU
GHVORFDOLVDWLRQVGH67(3DXERUGGXPLOLHXUpFHSWHXU

/H SULQFLSDO LQFRQYpQLHQW GH FH PRGXOH FRQFHUQH OD SHUWLQHQFH PrPH GH O¶LQGLFDWHXU GH
YXOQpUDELOLWpUHWHQX/HFKRL[DpWpHQJUDQGHSDUWLHFRQGLWLRQQpSDUO¶H[LVWHQFHGHVGRQQpHV
VXVFHSWLEOHVGHUHSUpVHQWHUG¶XQHPDQLqUHRXG¶XQHDXWUHODYXOQpUDELOLWpGXWHUULWRLUH1RXV
DXULRQVSXVXLYUHODPrPHGpPDUFKHDYHFOHVGRQQpHVLVVXHVGXSODQG¶RFFXSDWLRQGXVRORX
SODQG¶XUEDQLVPH

&DOFXOGHYXOQpUDELOLWp©GpPRJUDSKLTXHªORUVGXWUDQVSRUW

/H FDOFXO GH FHWWH YXOQpUDELOLWp VXLW OH PrPH SULQFLSH TXH FHOXL GH OD YXOQpUDELOLWp LQ VLWX
ILJXUHV  HW  /HV IRQFWLRQV G¶$UF,QIR 3$7+ HW 5287( SHUPHWWHQW GH WURXYHU OH
FKHPLQOHSOXVFRXUWUHVSHFWLYHPHQWHQWUHODSDUFHOOHG¶DFFXHLOHWOHFHQWUHG¶HQIRXLVVHPHQWGH
6WDEOH[ OHV GpFKHWV pWDQW IRUFpPHQW HQIRXLV j FHW HQGURLW HW HQWUH WRXV OHV (76 FDQGLGDWV
(76HWODSDUFHOOHG¶DFFXHLO3OXVSUpFLVpPHQWOHFKRL[GHVSDUFRXUVV¶HIIHFWXHHQSRQGpUDQW
OHV GLVWDQFHV DYHF XQ LQGLFH GH YXOQpUDELOLWp ©GpPRJUDSKLTXHª TXDQWLWp GH SRSXODWLRQ
FRQWHQXHGDQVXQSRO\JRQHGH ORQJXHXU OH WURQoRQGHURXWHHWGHODUJHXU/SDUDPqWUHVHXLO
DXGHOjGXTXHOLOHVWVXSSRVpTXHOHVSRSXODWLRQVQHVHVHQWHQWSDVFRQFHUQpHVSDUOHWUDQVSRUW
GHPDWLqUHGDQJHUHXVH











)LJXUH6FKpPDGHWUDQVSRUWGHVUHMHWV
HWGHVGpFKHWV











)LJXUH6FKpPDGHFDOFXOGHODYXOQpUDELOLWp
©GpPRJUDSKLTXHªORUVGXWUDQVSRUW

/
6HFWHXUGH
UHFHQVHPHQW
7URQoRQ
GHURXWH
3DUFHOOH
G¶DFFXHLO
(76
(76(76
6WDEOH[
3$7+
5287(
3DUFRXUVUpHO 3DUFRXUVUDGLDO
 
1RWRQVTXHGDQVODFRXYHUWXUHGHUHFHQVHPHQW3RSXODWLRQXQHYDOHXUGHSRSXODWLRQDpWp
DUELWUDLUHPHQW DIIHFWpH DX SRO\JRQH HQJOREDQW OHV FRXUV HW SODQV G¶HDX DILQ G¶pYLWHU GHV
WUDYHUVpHVWURSIUpTXHQWHVDXGHVVXVGXPLOLHXUpFHSWHXU

3DUDLOOHXUVDILQGHUpGXLUHODFRPSOH[LWpHWOHWHPSVGHVFDOFXOVHWDILQG¶DFFURvWUHODYLVLELOLWp
GHVUpVXOWDWVODFRXYHUWXUHGXUpVHDXURXWLHU5pVHDXDpWpVLPSOLILpHGHODPDQLqUHVXLYDQWH

 
6XSSUHVVLRQGHWRXWHVOHVUXHVFHVRQW OHVURXWHVG¶HPSULVHUpGXLWHTXLQHGHYUDLHQWSDV
rWUHHPSUXQWpHVSDUXQFDPLRQWUDQVSRUWDQWGHVPDWLqUHVGDQJHUHXVHV
 
6XSSUHVVLRQ GH WRXV OHV DUFV UHODWLIV DX[ GRXEOHV YRLHV HW DX[ pFKDQJHV URXWLHUV DILQ
G¶pYLWHUOHVDPELJXwWpVGHSDUFRXUV
 
1RQ SULVH HQ FRPSWH GHV FRQWUDLQWHV GH FLUFXODWLRQ VHQV XQLTXH SRQWV« FHWWH
VLPSOLILFDWLRQQHGHYUDLWSDVSRUWHUjFRQVpTXHQFHFDUODWUDPHURXWLqUHHVWWUqVGHQVH
 
&RQQH[LRQGHFKDTXH(76VXUOHWURQoRQGHURXWHOHSOXVSURFKHGHFHW(76
 
&DSDFLWpGHWUDQVSRUWGHVFDPLRQVQRQSULVHHQFRPSWHFHTXLLPSOLTXHO¶K\SRWKqVHVHORQ
ODTXHOOH OH FDPLRQ YLVLWH WRXV OHV (76 HQ PrPH WHPSV DYDQW GH UHWRXUQHU j OD SDUFHOOH
G¶DFFXHLO

/¶LQFRQYpQLHQW GH FH PRGXOH HVW TX¶LO QH UHQVHLJQH SDU VXU OHV ULVTXHV UpHOV OLpV j XQ
GpYHUVHPHQW 3RXU FHOD LO IDXGUDLW FRQQDvWUH HW LQWpJUHU GDQV OD SURFpGXUH GH FDOFXO OHV
GRQQpHV VXU OH W\SH HW OH YROXPH GH PDWLqUHV GDQJHUHXVHV WUDQVSRUWpHV DLQVL TXH VXU OHV
SUREDELOLWpVG¶DFFLGHQWTXLGpSHQGHQWHQWUHDXWUHGHODGHQVLWpVSDWLDOLVpHGHFLUFXODWLRQRU
RXWUHOHIDLWTXHFHVGRQQpHVQHVRQWSDVWRXWHVjQRWUHGLVSRVLWLRQFHODLPSOLTXHUDLWG¶HQWUHU
GDQVOHVIRQFWLRQV3$7+HW5287(FHTXLHVWLPSRVVLEOHSRXUXQXWLOLVDWHXUG¶$UF,QIR

&DOFXOGHVLQGLFHVGHFRWVGHWUDQVSRUW

&HPRGXOHDSRXUREMHFWLIGHIRXUQLUSOXVLHXUVLQGLFHVQRQH[SULPpVHQYDOHXUPRQpWDLUHTXL
FDUDFWpULVHQWOHVFRWVGHWUDQVSRUWDIIHFWpVjFKDTXHSDUFHOOHG¶DFFXHLO/¶K\SRWKqVHGHEDVH
HVW TXH OHV FRWV GH WUDQVSRUW VRQW SURSRUWLRQQHOV DX YROXPH WUDQVSRUWp '(%,7 HW j OD
GLVWDQFHUpVHDX 5pVHDX HQWUH FKDTXH (76 HW OD SDUFHOOH YDFDQWH &HOD VRXVHQWHQG TXH OH
WUDQVSRUWHVW UDGLDO ILJXUHHWGRQFQHFRUUHVSRQGSDUDXSDUFRXUV UpHOSXLVTXHGDQV OD
UpDOLWpOHFDPLRQYLVLWHUDOHV(76WDQWTXHOHYROXPHFXPXOpQHVHUDSDVSURFKHGHODFDSDFLWp
 
PD[LPDOH GX FDPLRQ 1pDQPRLQV OHV LQGLFHV FDOFXOpV VRQW SHUWLQHQWV FDU LOV SHUPHWWHQW
G¶pYDOXHUODVLWXDWLRQGHV(76OHVXQVSDUUDSSRUWDX[DXWUHVSRXUXQHPrPHVLPXODWLRQHW
XQHPrPHSDUFHOOHG¶DFFXHLO

/HVGLVWDQFHVFDOFXOpHV'LVWSRQGVRQWSRQGpUpHVjO¶DLGHGHVDWWULEXWVHWSDUDPqWUHV'(%,7
$/3+$ &75$16) HW &75$16) &75$16) HVW VXSSRVp GH YDOHXU LQIpULHXUH j FHOOH GH
&75$16) FDU OD FRQVWUXFWLRQ HW OD JHVWLRQ G¶XQH 67(3 FHQWUDOLVpH VRQW SHUWLQHQWHV
HVVHQWLHOOHPHQWVLFHOOHFLDVVXUHXQHPHLOOHXUHSHUIRUPDQFHGHWUDLWHPHQWGHVUHMHWVTXHFHOOH
GHVpTXLSHPHQWVGHWUDLWHPHQWGHV(764XDWUHFDVVHSUpVHQWHQWILJXUH

 
&DV$O¶(76DFFHSWHOHWUDLWHPHQWFHQWUDOLVpGHFHUWDLQVGHVHVUHMHWVF¶HVWjGLUHFHX[
QRQWUDLWpVjO¶LQWHUQHPDLVVHFKDUJHGXWUDQVSRUWGHVHVGpFKHWVLVVXVG¶XQWUDLWHPHQWLQ
VLWX
 
&DV % O¶(76 DFFHSWH j OD IRLV OH WUDLWHPHQW FHQWUDOLVp GH VHV UHMHWV F¶HVWjGLUH QRQ
WUDLWpVjO¶LQWHUQHHWOHWUDQVSRUWFROOHFWLIGHVGpFKHWVUpVXOWDQWV
 
&DV&O¶(76Q¶DFFHSWHTXHOHWUDQVSRUWFROOHFWLIGHVHVGpFKHWVLVVXVG¶XQWUDLWHPHQWLQ
VLWX
 
&DV ' O¶(76 Q¶DFFHSWH DXFXQH DFWLYLWp FROOHFWLYHOH FDV ' Q¶HVW SDV WUDLWp SDU QRWUH
SURFpGXUH


3RXUFKDTXHVLPXODWLRQHWXQQRPEUHUpGXLWGHSDUFHOOHVG¶DFFXHLOOHVSOXVSHUWLQHQWHVSRXU
XQHVLPXODWLRQGRQQpHFHPRGXOHSURGXLWOHVUpVXOWDWVWDEXODLUHVSUpVHQWpVDXWDEOHDX

7DEOHDX5pVXOWDWVWDEXODLUHVGHVVLPXODWLRQV©JHVWLRQFHQWUDOLVpHª

'pVLJQDWLRQ 'pILQLWLRQ 2EVHUYDWLRQ
1EUHWV QRPEUHG¶(76FDQGLGDWV (76DSSDUWHQDQWDXFDV$%RX&
'HELWVXP
P
'(%,7
(76FDQGLGDWV
5pVXOWDWFDUDFWpULVDQWOHVpFRQRPLHVG¶pFKHOOHHQYLVDJHDEOHV
'LVWPR\
P
'LVWSRQG1EUHWV
(76FDQGLGDWV
5pVXOWDWFDUDFWpULVDQWHQYDOHXUDEVROXHOHVFRWVGHWUDQVSRUW
SRXUFKDTXHSDUFHOOHG¶DFFXHLOG¶XQHVLPXODWLRQVSpFLILTXH
'LVWHFDUW
P
pFDUWW\SHGH'LVWPR\ 5pVXOWDWFDUDFWpULVDQWO¶LQLTXLWpGHODUpSDUWLWLRQHQYDOHXUDEVROXHGHVFRWVGHWUDQVSRUWSRXUFKDTXHSDUFHOOHG¶DFFXHLO
G¶XQHVLPXODWLRQVSpFLILTXH
5DSPR\
>'LVWSRQG'LVWSRQG@1EUHWV
(76FDQGLGDWV(76FDQGLGDWV
5pVXOWDWFDUDFWpULVDQWHQYDOHXUUHODWLYHOHVFRWVGHWUDQVSRUW
SRXUFKDTXHSDUFHOOHG¶DFFXHLOG¶XQHVLPXODWLRQVSpFLILTXH
5DSHFDUW pFDUWW\SHGH5DSPR\ 5pVXOWDWFDUDFWpULVDQWO¶LQLTXLWpGHODUpSDUWLWLRQHQYDOHXUDEVROXHGHVFRWVGHWUDQVSRUWSRXUFKDTXHSDUFHOOHG¶DFFXHLO
G¶XQHVLPXODWLRQVSpFLILTXH5HQVHLJQHVXUO¶pTXLWpGHOD
UpSDUWLWLRQGHVFRWVGHWUDQVSRUWHQWUHOHV(76
 

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








&DV$WUDLWHPHQWVFHQWUDOLVpLQWHUQH
HWWUDQVSRUWVFROOHFWLILQWHUQH










&DV%WUDLWHPHQWFHQWUDOLVp
HWWUDQVSRUWFROOHFWLI










&DV&WUDLWHPHQWLQWHUQH
HWWUDQVSRUWFROOHFWLI










&DV'WUDLWHPHQWLQWHUQH
HWWUDQVSRUWLQGLYLGXHO




)LJXUH6FKpPDVGHUpSDUWLWLRQVSDWLDOHGHVUHMHWVHWGpFKHWVORUVGXWUDQVSRUW


/¶LQFRQYpQLHQW GH FH PRGXOH FRQFHUQH VD SHUWLQHQFH FRPSWH WHQX GHV GLPHQVLRQV GX
WHUULWRLUH  NP SDU  NP OHV FRWV GH WUDQVSRUW QH GHYUDLHQW SDV GpSHQGUH
VXEVWDQWLHOOHPHQWGHVGLVWDQFHV

3URFpGXUH©JHVWLRQJURXSpHª

/HWDEOHDXHWODILJXUHUpVXPHQWODSURFpGXUH©JHVWLRQJURXSpHª



(76
3DUFHOOHG¶DFFXHLO
6WDEOH[
±DOSKDGHELW
±DOSKDFWUDQVIGHELW
DOSKDFWUDQVIGHELW (76
3DUFHOOHG¶DFFXHLO
6WDEOH[
>±DOSKDFWUDQVIDOSKD@GHELW
>±DOSKDFWUDQVIFWUDQVIDOSKD@GHELW
(76
3DUFHOOHG¶DFFXHLO
6WDEOH[
FWUDQVIGHELW (76
3DUFHOOHG¶DFFXHLO
6WDEOH[
FWUDQVIGHELW
7UDQVSRUWGHUHMHWVSRXU
WUDLWHPHQWFHQWUDOLVp
7UDQVSRUWFROOHFWLIGH
GpFKHWV
7UDQVSRUWLQGLYLGXHOGH
GpFKHWV
 
7DEOHDX$WWULEXWVHWSDUDPqWUHV©JHVWLRQJURXSpHª

'pVLJQDWLRQ





6LJQLILFDWLRQ

'(%,7
690$5
690$5
326
$5($YDFJ
3RSXODWLRQ
(76
'HWV
9JPLQL
'EXIIHU
017
,
,
,
(
(
(
,
(
(
(
(
$
3
3
$
3
$
$
3
3
3
$
9ROXPHGHUHMHWVSURGXLWVSDUFKDTXH(76HWSDUDQ
9ROXPHGHUHMHWVHQGHojGXTXHOXQ(76Q¶HVWSDVFDQGLGDWjXQWUDLWHPHQWJURXSp
9ROXPHGHUHMHWVDXGHOjGXTXHOXQ(76Q¶HVWSDVFDQGLGDWjXQWUDLWHPHQWJURXSp
3ODQG¶RFFXSDWLRQGXVRORXSODQG¶XUEDQLVPHRQUHWLHQWOHVHVSDFHVYDFDQWV
6XSHUILFLHHQGHojGHODTXHOOHO¶HVSDFHYDFDQWQHSHXWDFFXHLOOLUOD67(3JURXSpH
&RXYHUWXUHGHUHFHQVHPHQWGHVSRSXODWLRQVGHODJUDQGHUpJLRQGH0RQWUpDO
&RXYHUWXUHGHORFDOLVDWLRQGHV(76
'LVWDQFHHXFOLGLHQQHPD[LPXPHQWUHDXPRLQVGHX[(76G¶XQPrPHUHJURXSHPHQW
9ROXPHFXPXOpPLQLPXPHQGHojGXTXHOOHUHJURXSHPHQWG¶(76Q¶HVWSDVUHWHQX
'LVWDQFHG¶H[WHQVLRQGHOD]RQHGHUHJURXSHPHQWSRXUOHVEHVRLQVGHVDFDUDFWpULVDWLRQ
0RGqOHQXPpULTXHGHWHUUDLQ
YDOHXUGpSHQGDQWGHODVLWXDWLRQILQDQFLqUHHWPDQDJpULDOHGHFKDTXH(76YDOHXUGpSHQGDQWGHODWHFKQRORJLHFKRLVLH
YDOHXUGpSHQGDQWGHODVLWXDWLRQILQDQFLqUHHWPDQDJpULDOHDLQVLTXHGHVSRWHQWLDOLWpVRUJDQLVDWLRQQHOOHVGXUHJURXSHPHQWG¶(76
GRQQpHVLQWHUQHV,RXH[WHUQHV(jO¶HQWUHSULVHGRQQpHVW\SHDWWULEXWRXYDULDEOH$RXGRQQpHW\SHSDUDPqWUHRXVHXLO3
1%OHVTXHVWLRQVUHODWLYHVDX[LQWHUYDOOHVGHYDULDWLRQGHVGRQQpHVVRQWpYRTXpHVDX



























)LJXUH3URFpGXUHGHPRGpOLVDWLRQ©JHVWLRQJURXSpHª


3RXUFKDFXQGHTXDWUHPRGXOHVGHODSURFpGXUHQRXVSUpFLVRQVO¶REMHFWLIOHVK\SRWKqVHVOHV
VRXVPRGXOHVHWOHVGRQQpHVHPSOR\pHV

PRGLILHU"
),1
VpOHFWLRQGHVSDUFHOOHV
G¶DFFXHLOG¶XQH67(3
VpOHFWLRQGHV(76
FDQGLGDWV
FDUDFWpULVDWLRQGHV]RQHV
GHJHVWLRQJURXSpH
LGHQWLILFDWLRQGHV
UHJURXSHPHQWVG¶(76
'(%,7690$5
690$5
326$5($YDFJ
'EXIIHU3RSXODWLRQ017
(76*URXSH(76
(76'HWV
9JPLQL
5pVXOWDWVVDWLVIDLVDQWV"
RXL
QRQQRQ
PRGLILHU"
6RUWLHGHSURFpGXUH

0RGXOHRULJLQHIRXUQLVVDQWGHVLQWUDQWVDXPRGXOHGHVWLQDWLRQ

%RXFOHGHUpWURDFWLRQHQFDVGHUpVXOWDWVQRQVDWLVIDLVDQWV
 
6pOHFWLRQGHV(76FDQGLGDWV

&HPRGXOHDSRXUREMHFWLIGHGpWHUPLQHUOHV(76VXVFHSWLEOHVG¶rWUHLQWpUHVVpVSDUODJHVWLRQ
JURXSpH GH OHXUV UHMHWV /¶K\SRWKqVH GH EDVH FRQVLVWH j DGPHWWUH TXH FHW LQWpUrW GpSHQG
HVVHQWLHOOHPHQWGHODTXDQWLWpGHUHMHWVjWUDLWHU&HYROXPH'(%,7GRLWrWUHFRPSULVHQWUH
XQVHXLO690$5DXGHOjGXTXHOO¶(76YDSUREDEOHPHQWRSWHUSRXUXQHJHVWLRQLQGLYLGXHOOH
LQWHUQHGHVHVUHMHWVHWXQDXWUHVHXLO690$5HQGHojGXTXHOO¶(76SUpIpUHUDO¶RSWLRQGH
JHVWLRQFHQWUDOLVpHOHVTXDQWLWpVGHUHMHWVjWUDLWHUQHSRXYDQWMXVWLILHUOHVLQYHVWLVVHPHQWVHQ
pTXLSHPHQWVHWLQIUDVWUXFWXUHVLQVLWXRXJURXSpV

3DUDLOOHXUV O¶LQYHVWLVVHPHQWQpFHVVDLUHj ODJHVWLRQJURXSpHQRWDPPHQW ODFRQVWUXFWLRQGX
UpVHDXG¶DVVDLQLVVHPHQWQRXVSHUPHWG¶DGPHWWUH UDLVRQQDEOHPHQWTXH WRXV OHV UHMHWV VHURQW
WUDLWpVSDUOD67(3JURXSpHRQQHSUpYRLWGRQFSDVG¶pTXLSHPHQWLQGLYLGXHOPDLVSOXVLHXUV
FDQDOLVDWLRQV HQ SDUDOOqOH VHURQW QpFHVVDLUHV DILQ GH GLVFULPLQHU GHV UHMHWV FKLPLTXHPHQW
LQFRPSDWLEOHV 3DU FRQVpTXHQW OHV DWWULEXWV HW SDUDPqWUHV $/3+$ 690$' &75$16) HW
&75$16)QHVRQWSOXVSHUWLQHQWV

/H SULQFLSDO LQFRQYpQLHQW GH FH PRGXOH HVW LGHQWLTXH j FHOXL pYRTXp SRXU OH PRGXOH
FRUUHVSRQGDQWGHODSURFpGXUH©JHVWLRQFHQWUDOLVpHª

6pOHFWLRQGHVSDUFHOOHVG¶DFFXHLO

/¶REMHFWLIGHFHPRGXOHHVWG¶LGHQWLILHUOHVSDUFHOOHVVXVFHSWLEOHVG¶DFFXHLOOLUOHVpTXLSHPHQWV
HWOHVDFWLYLWpVQpFHVVDLUHVjXQHJHVWLRQJURXSpHVHORQOHVGRQQpHVGXSODQG¶RFFXSDWLRQGX
VRO 326 RX HQFRUH SODQ G¶XUEDQLVPH SOXV SUpFLVpPHQW FHOOHV FRQFHUQDQW OHV SDUFHOOHV
YDFDQWHVOHVSDUFHOOHV LQGXVWULHOOHVQHVRQWSDVFRQVLGpUpHVFDU LOVHPEOHSHXUpDOLVWHTX¶XQ
(76PrPHJURVSURGXFWHXUGHUHMHWVDFFHSWHGHVHODQFHUGDQVXQHJHVWLRQJURXSpHFRPSWH
WHQX GHV WUDYDX[ G¶LQIUDVWUXFWXUH VRXWHUUDLQH TXH FHOD H[LJHUDLW /¶K\SRWKqVH GH EDVH HVW
G¶DGPHWWUHTXHOHFKRL[GHODSDUFHOOHGpSHQGHVVHQWLHOOHPHQWGHVDVXSHUILFLHTXLFHSHQGDQW
GHYUDrWUHPRLQVJUDQGHTXHFHOOHGDQVOHFDVGHODSURFpGXUH©JHVWLRQFHQWUDOLVpHªHQHIIHW
OHV YROXPHV FXPXOpV pWDQW PRLQV LPSRUWDQWV OHV EHVRLQV HQ HVSDFH G¶LQVWDOODWLRQ GHV
pTXLSHPHQWVHWGHVWRFNDJHGHVUHMHWVVHURQWHQFRQVpTXHQFHUpGXLWV

 
/HVSULQFLSDX[ LQFRQYpQLHQWVGHFHPRGXOH VRQW LGHQWLTXHVjFHX[pYRTXpVSRXU OHPRGXOH
FRUUHVSRQGDQWGHODSURFpGXUH©JHVWLRQFHQWUDOLVpHª

,GHQWLILFDWLRQGHVUHJURXSHPHQWVG¶(76

&HPRGXOHDSRXUREMHFWLIGHGpWHUPLQHUOHV(76TXLSRXUUDLHQWrWUHUHJURXSpVjGHVILQVGH
JHVWLRQ JURXSpH VDFKDQW TXH OD IDLVDELOLWp GH FHOOHFL GpSHQG IRUWHPHQW GX FRW GH
FRQVWUXFWLRQGX UpVHDXG¶DVVDLQLVVHPHQW(QSUHPLqUH DQDO\VH QRXV DGPHWWRQV ODGpPDUFKH
VXLYDQWHFRPPHSHUWLQHQWH

 
8Q(76HVWUHWHQXGDQVXQUHJURXSHPHQWG¶(76VLVDGLVWDQFHHXFOLGLHQQHjO¶(76OHSOXV
SURFKHHWDSSDUWHQDQWDXUHJURXSHPHQWHVWLQIpULHXUHjXQVHXLO'HWV
 
/HUHJURXSHPHQWG¶(76HVWILQDOHPHQWUHWHQXVLOHYROXPHFXPXOp9ROFXPGHUHMHWVj
WUDLWHUHVWVXSpULHXUjXQFHUWDLQVHXLO9JPLQL

/¶LQFRQYpQLHQWGHFHPRGXOHUpVLGHGDQVO¶H[DFWLWXGHUHODWLYHGHVUpVXOWDWVGHFHWWHGpPDUFKH

 
/DGLVWDQFHFXPXOpH'LVWFXPDLQVLFDOFXOpHQHGRQQHTX¶XQH LQGLFDWLRQUHODWLYHGH OD
ORQJXHXU QpFHVVDLUH GH FDQDOLVDWLRQ SXLVTXH OH UpVHDX G¶DVVDLQLVVHPHQW VHUD
YUDLVHPEODEOHPHQWGHIRUPHDUERUHVFHQWH
 
/HV ]RQHV GH UHJURXSHPHQW SHXYHQW rWUH G¶XQH PRUSKRORJLH TXL DXJPHQWH
VXEVWDQWLHOOHPHQWODORQJXHXUGHFDQDOLVDWLRQ

&DUDFWpULVDWLRQGHV]RQHVGHJHVWLRQJURXSpH

&RPPHFKDTXH]RQHGH UHJURXSHPHQWSUpVHQWHGHVFDUDFWpULVWLTXHVSURSUHV LOQRXV VHPEOH
SOXV SHUWLQHQW GH SURSRVHU GHV LQIRUPDWLRQV VDQV FKHUFKHU j FRPSDUHU V\VWpPDWLTXHPHQW HW
TXDQWLWDWLYHPHQWOHV]RQHVGHUHJURXSHPHQWOHVXQHVSDUUDSSRUWDX[DXWUHV

1RWRQVTXHFHV]RQHVRQWpWpYRORQWDLUHPHQWpODUJLHVSDUODIRQFWLRQ%8))(5G¶$UF,QIRDILQ
WHQLUFRPSWHGHVSDUFHOOHVVLWXpHVjSUR[LPLWp/HVUpVXOWDWVFDUWRJUDSKLTXHVVRQWLOOXVWUpVSDU
ODILJXUHVXLYDQWH
 

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










)LJXUH&DUDFWpULVDWLRQVSDWLDOHGHVUHJURXSHPHQWV

 
&DUDFWpULVWLTXHVGHVUHJURXSHPHQWV

 /H YROXPH FXPXOp 9ROFXP HVW OD VRPPH GHV YROXPHV GH UHMHWV LVVXV GHV (76
UHJURXSpVSOXVOHYROXPHHVWpOHYpSOXVOHVpFRQRPLHVG¶pFKHOOHVHURQWLPSRUWDQWHV
SOXV OD 67(3 JURXSpH VHUD UHQWDEOH &HSHQGDQW FRPSWH WHQX GX QRPEUH G¶(76
SRXYDQW DSSDUWHQLU j XQ PrPH UHJURXSHPHQW LQIpULHXU j XQH GL]DLQH HW GH OHXU
YROXPH UHVSHFWLI LO HVW SHX UpDOLVWH GH FRQVLGpUHU TXH OD UHFKHUFKH G¶pFRQRPLHV
G¶pFKHOOHHVW O¶REMHFWLISUHPLHUjUHWHQLU O¶LQWpUrWGXUHJURXSHPHQWV¶H[SOLTXHSOXW{W
SDU ODPLVHHQSODFHG¶XQHJHVWLRQSOXVHIILFDFHGHV UHMHWV LQGXVWULHOVFHTXLSHUPHW
HQWUH DXWUH G¶pOLPLQHU OHV ULVTXHV GH GpYHUVHPHQWV DFFLGHQWHOV HW OHV DFWLYLWpV QRQ
SURGXFWLYHVDXVHLQGHFKDTXH(76
 /DGLVWDQFHFXPXOpH'LVWFXPHVW ODVRPPHGHVGLVWDQFHVHQWUHXQ(76HW O¶(76OH
SOXVSURFKHWRXVGHX[DSSDUWHQDQWDXPrPHUHJURXSHPHQW(OOHGRQQHXQHLQGLFDWLRQ
WUqVDSSUR[LPDWLYHGH OD ORQJXHXUGHFDQDOLVDWLRQQpFHVVDLUH'LVWFXPGHYUDLWrWUH OH
SOXVSHWLWSRVVLEOH

 
9XOQpUDELOLWp©GpPRJUDSKLTXHª

(Q VXLYDQW OH PrPH SULQFLSH TXH FHOXL GX FDOFXO GH OD YXOQpUDELOLWp ©LQ VLWXª SURFpGXUH
©JHVWLRQ FHQWUDOLVpHª RQ REWLHQW XQ LQGLFDWHXU GH YXOQpUDELOLWp FRXYUDQW OD ]RQH GH
UHJURXSHPHQW3DUDLOOHXUVRQQHWLHQWSDVFRPSWHGXWUDQVSRUWGHVERXHVHQVRUWLHGHOD67(3

6
6
6
3DUFHOOHV
YDFDQWHV
(76
(FRXOHPHQWVJUDYLWDLUHV
3DUFHOOH
UHWHQXH
 
JURXSpHHWYHUVOH&HQWUHG¶HQIRXLVVHPHQW6WDEOH[FRQWUDLUHPHQWDX[UHMHWVHWGpFKHWVLVVXV
GHV (76 SDUWLFLSDQW RX QRQ j XQH JHVWLRQ FHQWUDOLVpH HW FRQFHUQDQW GH JURV YROXPHV j
WUDQVSRUWHU DYHF XQH FRPSDWLELOLWp SK\VLFRFKLPLTXH SOXV RX PRLQV PDvWULVpH OHV GpFKHWV
LVVXVGH OD67(3JURXSpHVRQWFRQVLGpUpVFRPPHLQHUWHVODJHVWLRQJURXSpHIDYRULVDQWXQH
VpJUpJDWLRQ PDvWULVpH GHV UHMHWV HW GpFKHWV HW GH IDLEOH YROXPH UHJURXSHPHQW G¶XQ SHWLW
QRPEUH GH 30( UHMHWDQW GH IDLEOHV TXDQWLWpV G¶HIIOXHQWV VL ELHQ TXH OHV ULVTXHV GH
GpYHUVHPHQWVHWOHVFRWVGHWUDQVSRUWHQDYDOGHOD67(3JURXSpHSHXYHQWrWUHDGPLVFRPPH
UHODWLYHPHQW VHFRQGDLUHV 'H SOXV HQ JHVWLRQ JURXSpH OH WUDQVSRUW SDU FDQDOLVDWLRQ UHQG
PRLQVSHUWLQHQWODSULVHHQFRPSWHGHODGLVWDQFHHQWUHOD67(3JURXSpHHWOHVHVSDFHVYHUWV

/HSULQFLSDO LQFRQYpQLHQWHVW VLPLODLUHjFHOXLpYRTXpGDQV OHFDVGH ODSURFpGXUH©JHVWLRQ
FHQWUDOLVpHª

  ,GHQWLILFDWLRQGHVSDUFHOOHVYDFDQWHV

3DU VXSHUSRVLWLRQ GH OD FRXYHUWXUH GH SDUFHOOHV SUpFpGHPPHQW VpOHFWLRQQpHV DYHF FHOOH GHV
]RQHVGHUHJURXSHPHQWLOHVWYLVXHOOHPHQWSRVVLEOHG¶LGHQWLILHUOHV]RQHVSRXUOHVTXHOOHVXQH
SDUFHOOHVXIILVDPPHQWSURFKHHVWGLVSRQLEOH

  (FRXOHPHQWVJUDYLWDLUHV

3RXU LGHQWLILHU OD SDUFHOOH OD SOXV SHUWLQHQWH SDUPL OHV SDUFHOOHV LQVFULWHV GDQV XQH ]RQH GH
UHJURXSHPHQWQRXVUpDOLVRQVXQHVLPXODWLRQSK\VLTXHGHVpFRXOHPHQWVGRQWOHVVRXUFHVVRQW
ORFDOLVpHVjO¶HPSODFHPHQWGHV(76ILJXUH






)LJXUH3URFpGXUHGHVLPXODWLRQGHVpFRXOHPHQWVJUDYLWDLUHV

/¶K\SRWKqVHGHEDVHFRQVLVWHjDFFHSWHUTXH OHVpFRXOHPHQWVVRLHQWJUDYLWDLUHVHWVXLYHQW OH
FKHPLQ GH SOXV IRUWH SHQWH WRSRJUDSKLTXH ,O V¶DJLW G¶XWLOLVHU OHV IRQFWLRQV G¶$UF,QIR
017DOWLPpWULH
/RFDOLVDWLRQGHV(76
6LPXODWLRQSK\VLTXH &DUWHGHVpFRXOHPHQWVJUDYLWDLUHV
 
)/2:',5(&7,21 HW )/2:$&&808/$7,21 HW OHV JULGV GH ORFDOLVDWLRQ GHV (76
(76HWGX0RGqOH1XPpULTXHGH7HUUDLQ/HUpVHDXDUERUHVFHQWGHVpFRXOHPHQWVSHUPHWGH
YLVXDOLVHUO¶DGpTXDWLRQHQWUHODSRVLWLRQGHVSDUFHOOHVG¶DFFXHLOHWFHOOHGHV(76DSSDUWHQDQW
DXPrPHUHJURXSHPHQWVDFKDQWTXHO¶RQGHYUDLWSULYLOpJLHU ODSDUFHOOH ODSOXVHQDYDOGHFH
UpVHDXGHVpFRXOHPHQWV

/¶LQFRQYpQLHQW GH FHWWH GpPDUFKH UpVLGH GDQV OD QRQ SULVH HQ FRPSWH GHV FDUDFWpULVWLTXHV
XUEDLQHV GX WHUULWRLUH pWXGLp OHV FDQDOLVDWLRQV VRQW HQ SULQFLSH LQVWDOOpHV VRXV OH UpVHDX
URXWLHU3DUDLOOHXUVODUpVROXWLRQGX017pWDQWWURSJURVVLqUHQRXVDYRQVDIILQpOHVSL[HOVGH
jPDYHFODIRQFWLRQ©5HVDPSOHªG¶$UF,QIRFHODELHQTX¶LOVRLWGpOLFDWG¶XWLOLVHUFH
JHQUHGHIRQFWLRQG¶LQWHUSRODWLRQ





























)LJXUH3URFpGXUHGHJHVWLRQLQWpJUpH


)LOWUH3URFpGXUH
*HVWLRQ*URXSpH

)LOWUH3URFpGXUH
*HVWLRQ&HQWUDOLVpH

)LOWUH$SSURFKH
*HVWLRQ,QGLYLGXHOOH
(QVHPEOH
GHV(76
(QVHPEOHGHV(76UHWHQXV
SRXUODJHVWLRQJURXSpH
(QVHPEOHGHV(76UHWHQXV
SRXUODJHVWLRQFHQWUDOLVpH
(QVHPEOHGHV(76UHWHQXV
SRXUODJHVWLRQ
LQGLYLGXHOOH
&RQIURQWDWLRQ
VDWLVIDLVDQWHGHV
UpVXOWDWV"
(76QRQDIIHFWpV
28,
),1
0RGLILHUOHV
SDUDPqWUHV
121
3URFpGXUHJHVWLRQFRPELQpHFROOHFWLYHIDLVDQWO¶REMHWGHODSUpVHQWHWKqVH

7ULSURJUHVVLIGHV(76VHORQOHW\SHSUpIpUHQWLHOGHILOLqUHGHJHVWLRQGHVUHMHWVWULPDWpULDOLVpSDUO¶pSDLVVHXU
GHVIOqFKHV/HVGHX[IOqFKHVHQWUHOHVILOWUHVHWLQGLTXHQWTXHO¶RUGUHGHFHVILOWUHVSHXWrWUHLQYHUVp

5pVXOWDWVLVVXVGHVILOWUHVHWSURFpGXUHG¶DQDO\VHGHOHXUGHJUpGHVDWLVIDFWLRQ

%RXFOHV GH UpWURDFWLRQ HQ FDV GH UpVXOWDWV QRQ VDWLVIDLVDQWV
 
3URFpGXUHJHVWLRQFRPELQpHFROOHFWLYH

/D GpPDUFKH GH JHVWLRQ LQWpJUpH SURSRVpH ILJXUH  FLGHVVXV XWLOLVH WURLV SURFpGXUHV
FRPPHGHV ILOWUHVj WUDYHUV OHVTXHOV O¶HQVHPEOHGHV(76YDHQGLPLQXDQWGDQVXQSUHPLHU
WHPSV RQ UHFKHUFKH OHV (76 SRXYDQW IDLUH O¶REMHW G¶XQH JHVWLRQ JURXSpH 3XLV GHV (76
UHVWDQWVRQQHUHWLHQWTXHFHX[TXLSHXYHQWSDUWLFLSHUjXQHJHVWLRQFHQWUDOLVpHFHTXLSHUPHW
HQWUHDXWUHG¶pYDOXHUO¶LQIOXHQFHGHVUpVXOWDWVGHODSURFpGXUH©JHVWLRQJURXSpHªVXUFHX[GH
ODSURFpGXUH©JHVWLRQFHQWUDOLVpHª&HWWHGpPDUFKHHVW LQYHUVpHDILQGHYpULILHU O¶LQIOXHQFH
GHV UpVXOWDWV GH OD SURFpGXUH ©JHVWLRQ FHQWUDOLVpHª VXU FHX[ GH OD SURFpGXUH ©JHVWLRQ
JURXSpHª (QILQ GDQV OHV GHX[ FDV OH UHVWH GHV (76 GHYUDLW rWUH WUDLWp VRXV O¶DSSURFKH
©JHVWLRQ LQGLYLGXHOOH LQWHUQHª TXL GpSDVVH QRWUH GRPDLQH G¶pWXGH /HV GHX[ SUHPLqUHV
SURFpGXUHV SHUPHWWHQW GH FDUDFWpULVHU OD JHVWLRQ FRPELQpH FROOHFWLYH WDQGLV TXH OD
JHVWLRQ LQWpJUpH FRUUHVSRQG j OD JHVWLRQ FRPELQpH FROOHFWLYH DVVRFLpH j OD WURLVLqPH
SURFpGXUH

(QSULQFLSH O¶HQVHPEOHGHV UpVXOWDWVGHYUDLW rWUH FRQIURQWpSRXUTXH OHSODQLILFDWHXUSXLVVH
pYDOXHUODSHUWLQHQFHHWOHUpDOLVPHGHODVWUDWpJLHDLQVLFDUDFWpULVpH6LFHWWHFRQIURQWDWLRQQH
OXLVHPEOHSDVVDWLVIDLVDQWHLOSHXWPRGLILHUOHVSDUDPqWUHVLQWHUYHQDQWGDQVOHVILOWUHVRXFHX[
FDUDFWpULVDQWOHV(76

'pILQLWLRQGHVVLPXODWLRQVVWUDWpJLTXHV

,OV¶DJLWGHSUpVHQWHUOHVGLYHUVHVVLPXODWLRQVHIIHFWXpHVjSDUWLUGHVSURFpGXUHVH[SOLFLWpHVFL
GHVVXV FKDFXQH VH FDUDFWpULVDQW SDU GHV YDOHXUV GH SDUDPqWUHV HW G¶DWWULEXWV UpVXPpHV HQ
DQQH[H&

1RXVGHYRQVLQGLTXHUTXHFHVYDOHXUVVRQWILFWLYHVPrPHVLQRXVSHQVRQVTX¶HOOHVVRQWG¶XQ
FHUWDLQ UpDOLVPH 3RXU REWHQLU GHV YDOHXUV SOXV UpHOOHV LO IDXGUDLW HIIHFWXHU GHV pWXGHV
VXEVWDQWLHOOHV TXL GpSDVVHQW OH SURSRV GH QRV WUDYDX[ GH UHFKHUFKH 'H SOXV SRXU FKDTXH
DWWULEXWRQDIIHFWHODPrPHYDOHXUjWRXVOHV(76VDXISRXUOHVGpELWVVSpFLILTXHVjFKDTXH
(76

/HV VLPXODWLRQV Q HW Q GLWV GH ©UpIpUHQFHª FRUUHVSRQGHQW DX[ UpVXOWDWV OHV SOXV
SHUWLQHQWVGDQVO¶pYHQWXDOLWpG¶XQHSULVHGHGpFLVLRQWDQGLVTXHOHVVLPXODWLRQVQjQSXLV
 
QHWQVRQWXWLOHVHVVHQWLHOOHPHQWSRXUHIIHFWXHUXQHDQDO\VHGHVHQVLELOLWpGXSRLGVGHV
SDUDPqWUHVHWDWWULEXWVLPSOLTXpVGDQVODSULVHGHGpFLVLRQ/HWUDYDLOGHVLPXODWLRQGpERXFKH
ILQDOHPHQWVXUOHVVLPXODWLRQVQHWTXLVHGpGXLVHQWGHO¶DQDO\VHSUpFpGHPPHQWHIIHFWXpH
HWIRXUQLVVHQWOHVUpVXOWDWVGHFRPELQDLVRQVHQWUHJHVWLRQVFHQWUDOLVpHHWJURXSpH

6LPXODWLRQV©JHVWLRQFHQWUDOLVpHª

/DILJXUHSRVLWLRQQHOHVVLPXODWLRQVOHVXQHVSDUUDSSRUWDX[DXWUHVGDQVXQHVSDFHjWURLV
GLPHQVLRQVSURWHFWLRQHQYLURQQHPHQWDOHGLVWDQFHPR\HQQHQRPEUHG¶(76UHWHQXV



















)LJXUH3RVLWLRQQHPHQWGHVVLPXODWLRQV©JHVWLRQFHQWUDOLVpHª

6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH

&HWWH VLPXODWLRQ TXL VH IRQGH VXU GHV YDOHXUV GH SDUDPqWUHV HW G¶DWWULEXWV MXJpHV OHV SOXV
©UDLVRQQDEOHVª HVW QRWUH VLPXODWLRQ GH UpIpUHQFH j SDUWLU GH ODTXHOOH G¶DXWUHV VLPXODWLRQV
VRQW FDUDFWpULVpHV (OOH PHW O¶DFFHQW VXU OD YXOQpUDELOLWp©GpPRJUDSKLTXHª SDUFH TXH OH
WHUULWRLUHpWXGLpHVWIRUWHPHQWXUEDQLVp

1RPEUHG¶(76
UHWHQXV
9XOQpUDELOLWp

'LVWDQFHPR\HQQH
1
1
1
1
1
 
  /HV(76SRVVqGHQWSHXGHPR\HQVWHFKQLTXHVILQDQFLHUVHWKXPDLQVSRXUV¶RFFXSHUGHOD
WRWDOLWpGHOHXUVUHMHWVjSDUWXQHSHWLWHTXDQWLWpGHUHMHWVSDUWLFXOLHUVOHVGXYROXPH
GHUHMHWVSURGXLWVSDUO¶(76QHVRQWSDVWUDLWpVSDUFHOXLFL$/3+$ 
  /HVpTXLSHPHQWVGHWUDLWHPHQWHPSOR\pVSDUO¶(76VRQWUHODWLYHPHQWSHXSHUIRUPDQWVHQ
WHUPHGHFDSDFLWpGHUpGXFWLRQGXYROXPHGHUHMHWV&75$16) 
  /HVHXLOYROXPLTXHPD[LPXPGHUHMHWV690$5HVWIL[pjPODPR\HQQHGHV
GpELWV QRQ QXOV HVW G¶HQYLURQ   P 4XDQW DX VHXLO YROXPLTXH PD[LPXP GH
GpFKHWVLOHVWDVVH]EDV690$' PGDQVODPHVXUHROHV(76TXLSUpIqUHQW
JpUHU HX[PrPHV OHXUV UHMHWV V¶RFFXSHURQW YUDLVHPEODEOHPHQW HX[PrPHV GH OHXUV
GpFKHWV 5DSSHORQV TXH FHV VHXLOV GHYUDLHQW rWUH GH YDOHXU YDULDEOH VHORQ OD VLWXDWLRQ
WHFKQLTXHHWILQDQFLqUHSURSUHjFKDTXH(76
  /HV pTXLSHPHQWV GH OD IXWXUH 67(3 FHQWUDOLVpH VHURQW VXSSRVpV WUqV SHUIRUPDQWV
&75$16) 
  6HXOVOHV(76D\DQWXQYROXPHWUqVpOHYpGHUHMHWVSRXUUDLHQWDFFHSWHUOHVUHMHWVGHVDXWUHV
(76690,5 P
  /DGLPHQVLRQGHVSDUFHOOHVYDFDQWHV HW LQGXVWULHOOHV VpOHFWLRQQpHVGRLW rWUH VXSpULHXUH j
  P $5($YDF HW   P $5($HWVR UHVSHFWLYHPHQW FHV YDOHXUV VRQW
DVVH]ODUJHV
  /HVYDOHXUVGHSDUDPqWUHVQRUPDWLIVVRQWLQVSLUpHVGXFDVGH6WDEOH[$QGUp

'LVWYHUW P 5 P / P

/D PpWKRGH GH VpOHFWLRQ ILQDOH HVW OD VXLYDQWH RQ QH UHWLHQW TXH OHV  SUHPLqUHV SDUFHOOHV
D\DQWGHVLQGLFHVGHYXOQpUDELOLWp©GpPRJUDSKLTXHªOHVSOXVIDLEOHV

6LPXODWLRQQVLPXODWLRQ©SURWHFWLRQHQYLURQQHPHQWDOHSULRULWDLUHª

/HV YDOHXUV GH SDUDPqWUHV UHODWLIV j OD SURWHFWLRQ HQYLURQQHPHQWDOH GHYLHQQHQW SOXV
FRQWUDLJQDQWHV3DUFRQVpTXHQWWRXWHVOHVYDOHXUVVRQWLGHQWLTXHVjFHOOHGHODVLPXODWLRQQ
VDXIOHVVXLYDQWHV

'LVWYHUW P 5 P / P

 
/D PpWKRGH GH VpOHFWLRQ ILQDOH HVW OD VXLYDQWH RQ QH UHWLHQW TXH OHV  SUHPLqUHV SDUFHOOHV
D\DQWGHVLQGLFHVGHYXOQpUDELOLWp©GpPRJUDSKLTXHªOHVSOXVIDLEOHV

6LPXODWLRQQVLPXODWLRQ©WRXWFROOHFWLIª

&HWWHVLPXODWLRQFRQFHUQHWRXVOHV(76VDQVWHQLUFRPSWHGHOHXUVRXKDLWGHSDUWLFLSHURXQRQ
jXQHJHVWLRQFROOHFWLYH
3DU FRQVpTXHQW WRXWHV OHV YDOHXUV VRQW LGHQWLTXHV j FHOOH GH OD VLPXODWLRQ Q VDXI OHV
VXLYDQWHV

 
$/3+$ WRXVOHVUHMHWVGHWRXVOHV(76VRQWWUDLWpVKRUVVLWH
 
690$5 PWRXVOHV(76V¶HQJDJHQWGDQVODJHVWLRQFROOHFWLYH
 
&75$16) SXLVTX¶LOQ¶\DSDVGHWUDLWHPHQWGHVUHMHWVLQVLWX
 
690$' PSXLVTX¶LOQ¶\DSDVGHGpFKHWVSURGXLWVLQVLWX

/D PpWKRGH GH VpOHFWLRQ ILQDOH HVW OD VXLYDQWH RQ QH UHWLHQW TXH OHV  SUHPLqUHV SDUFHOOHV
D\DQWGHVLQGLFHVGHYXOQpUDELOLWp©GpPRJUDSKLTXHªOHVSOXVIDLEOHV

6LPXODWLRQQVLPXODWLRQ©pFRQRPLHVG¶pFKHOOHPD[LPLVpHVª

3RXU REWHQLU GHV pFRQRPLHV G¶pFKHOOH HIIHFWLYHV LO HVW QpFHVVDLUH GH UHFKHUFKHU GHV FRWV
PLQLPXPVGHWUDQVSRUWHWGHWUDLWHUO¶HQVHPEOHGHV(76VDQVWHQLUFRPSWHGHOHXUVSpFLILFLWp
3DU FRQVpTXHQW WRXWHV OHV YDOHXUV VRQW LGHQWLTXHV j FHOOH GH OD VLPXODWLRQ Q VDXI OHV
VXLYDQWHVFH VRQW OHV PrPHV YDOHXUV TXH FHOOHV GH OD VLPXODWLRQ Q VHXOH OD PpWKRGH GH
VpOHFWLRQILQDOHFKDQJH

$/3+$  690$5 P &75$16)  690$' P

/D PpWKRGH GH VpOHFWLRQ ILQDOH HVW OD VXLYDQWH RQ QH UHWLHQW TXH OHV  SUHPLqUHV SDUFHOOHV
D\DQWGHVYDOHXUVGH'LVWPR\OHVSOXVIDLEOHV



 
6LPXODWLRQQVLPXODWLRQ©SURWHFWLRQHQYLURQQHPHQWDOHLJQRUpHª

%LHQ TX¶HOOH QH SDUDLVVH SDV G¶DFWXDOLWp QRXV SURSRVRQV FHWWH VLPXODWLRQ TXL UHOD[H
FRPSOqWHPHQWGHVFRQWUDLQWHVHQYLURQQHPHQWDOHV7RXWHVOHVYDOHXUVVRQWLGHQWLTXHVjFHOOHGH
ODVLPXODWLRQQVDXIOHVVXLYDQWHV

$5($YDF P 'LVWYHUW P 5 P / P
DXJPHQWDWLRQGXVHXLOQpFHVVDLUHSRXUUpGXLUHOHQRPEUHGHSDUFHOOHVHWOHWHPSVGHFDOFXO

/D PpWKRGH GH VpOHFWLRQ ILQDOH HVW OD VXLYDQWH RQ QH UHWLHQW TXH OHV  SUHPLqUHV SDUFHOOHV
D\DQWGHVYDOHXUVGH'LVWPR\OHVSOXVIDLEOHV

6LPXODWLRQV©JHVWLRQJURXSpHª

3RXUFHVVLPXODWLRQVRQQHSURSRVHSDVGHPpWKRGHV\VWpPDWLTXHGHVpOHFWLRQILQDOHFRPPH
GDQV OHFDVGHVVLPXODWLRQVQjQ  ODFRQIURQWDWLRQGHVGLIIpUHQWV UpVXOWDWV UHQVHLJQH OH
SODQLILFDWHXU TXL DXUDLW OD FKDUJH GH  UHWHQLU OHV UHJURXSHPHQWV JOREDOHPHQW OHV SOXV
©SHUWLQHQWVªjVRQDYLV


3DUDLOOHXUVODILJXUHFLDSUqVSRVLWLRQQHOHVVLPXODWLRQVOHVXQHVSDUUDSSRUWDX[DXWUHV
GDQVXQHVSDFHjWURLVGLPHQVLRQVFRQWUDLQWHVYROXPLTXHVLQGLYLGXHOOHVGLVWDQFH(76(76
HWFRQWUDLQWHYROXPLTXHJURXSpH

6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH

&HWWH VLPXODWLRQ TXL VH IRQGH VXU GHV YDOHXUV GH SDUDPqWUHV HW G¶DWWULEXWV MXJpHV OHV SOXV
©UDLVRQQDEOHVª HVW QRWUH VLPXODWLRQ GH UpIpUHQFH j SDUWLU GH ODTXHOOH G¶DXWUHV VLPXODWLRQV
VRQWFDUDFWpULVpHV

  /HVVHXLOVYROXPLTXHVPLQLPXPHWPD[LPXPGHUHMHWVVRQWUHVSHFWLYHPHQWGHP
690$5 HW GH   P 690$5 %LHQ TXH SULV DUELWUDLUHPHQW FHV VHXLOV
SHUPHWWHQWGHFRQVHUYHUXQQRPEUHDVVH]LPSRUWDQWG¶(76HQYLURQWRXWHQpYLWDQWGH
JDUGHUOHV(76jYDOHXUGHGpELWWURSH[WUrPH
 

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





)LJXUH3RVLWLRQQHPHQWGHVVLPXODWLRQV©JHVWLRQJURXSpHª


  /D GLVWDQFH PD[LPXP HQWUH XQ (76 HW O¶(76 OH SOXV SURFKH HW DSSDUWHQDQW j XQ
UHJURXSHPHQWHVWIL[pHjP'HWVFHWWHYDOHXUHVWXQFRPSURPLVHQWUHXQHYDOHXU
WURSSHWLWHSRXUTXHO¶RQREWLHQQHGHVUHJURXSHPHQWVUHODWLYHPHQWLQWpUHVVDQWVj(76
HWXQHYDOHXUWURSJUDQGHVLELHQTXHOHVFRWVGHFRQVWUXFWLRQGXUpVHDXG¶DVVDLQLVVHPHQW
VHUDLHQWWURSpOHYpV

  /H YROXPH FXPXOp 9ROFXP GRLW rWUH VXSpULHXU j   P 9J PLQL SRXU TXH FH
UHJURXSHPHQWVRLWUHWHQX

  /DODUJHXUGHEXIIHU'EXIIHUSHUPHWWDQWG¶pODUJLUOHV]RQHVGHUHJURXSHPHQWHVWIL[pHj
 P FHWWH YDOHXU HVW UHODWLYHPHQW SHWLWH SRXU pYLWHU OH FKHYDXFKHPHQW GHV ]RQHV GH
UHJURXSHPHQW

  /DVXSHUILFLHGHSDUFHOOHVG¶DFFXHLOHVWIL[pHjP$5($YDFJ

&RQWUDLQWHVYROXPLTXHV
LQGLYLGXHOOHV

'LVWDQFH(76(76
&RQWUDLQWHYROXPLTXH
JURXSpH
1
1
1
 
6LPXODWLRQQVLPXODWLRQ©FRQWUDLQWHVYROXPLTXHVLQGLYLGXHOOHVLJQRUpHVª

&HWWHVLPXODWLRQpODUJLW OHQRPEUHG¶(76VXVFHSWLEOHVGH IDLUHSDUWLHG¶XQ UHJURXSHPHQWHQ
PRGLILDQWOHVYDOHXUVGHVHXLOVYROXPLTXHV3DUFRQVpTXHQWWRXWHVOHVYDOHXUVVRQWLGHQWLTXHV
jFHOOHGHODVLPXODWLRQQVDXIOHVVXLYDQWHV

 
/HVVHXLOVYROXPLTXHVVRQWIL[pVjP690$5HWjP690$5

6LPXODWLRQQVLPXODWLRQ©FRQWUDLQWHVVXUUHJURXSHPHQWVSDUWLHOOHPHQWUHOD[pHVª

&HWWHVLPXODWLRQPRGLILHOHVUHJURXSHPHQWVHQUHOD[DQWODFRQWUDLQWHYROXPLTXHGHVpOHFWLRQ
7RXWHVOHVYDOHXUVVRQWLGHQWLTXHVjFHOOHGHODVLPXODWLRQQVDXIOHVVXLYDQWHV

 
'HWV P
 
9JPLQL P

6LPXODWLRQV©JHVWLRQFRPELQpHFROOHFWLYHª

6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH©JHVWLRQJURXSpHSXLVJHVWLRQFHQWUDOLVpHª

8QHIRLVODVLPXODWLRQQHIIHFWXpHQRXVpOLPLQRQVOHV(76IDLVDQWSDUWLHG¶XQUHJURXSHPHQW
HWQRXVUpDOLVRQVXQHVLPXODWLRQDYHFOHVPrPHVYDOHXUVGHSDUDPqWUHVHWDWWULEXWVTXHFHOOHV
GH OD VLPXODWLRQ Q 3RXU FRQVWUXLUH FHWWH VLPXODWLRQ Q  WRXV OHV (76 UpSRQGDQW
IDYRUDEOHPHQWDX[VHXOHVFRQWUDLQWHVGHVHXLO'HWVHW9JPLQLVRQWpOLPLQpVGHO¶HQVHPEOH
GHV(76IDLVDQWO¶REMHWpYHQWXHOOHPHQWG¶XQHJHVWLRQFHQWUDOLVpH

$ WLWUH SOXW{W LQGLFDWLI QRXV HIIHFWXRQV OD PrPH GpPDUFKH VLPXODWLRQ Q  PDLV HQ
pOLPLQDQWWRXVOHV(76pWDQWLQVFULWVGDQVOHV]RQHVGHUHJURXSHPHQWGHODVLPXODWLRQQ

6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH©JHVWLRQFHQWUDOLVpHSXLVJHVWLRQJURXSpHª

8QH IRLV OD VLPXODWLRQ Q HIIHFWXpH QRXV pOLPLQRQV OHV (76 D\DQW pWp UHWHQXV HW QRXV
UpDOLVRQVXQH VLPXODWLRQ DYHF OHVPrPHVYDOHXUVGHSDUDPqWUHV HW DWWULEXWVTXHFHOOHVGH OD
VLPXODWLRQQ
 
$QDO\VHGHVUpVXOWDWV

/HVUpVXOWDWVWDEXODLUHVREWHQXVVRQWUpVXPpVDX[DQQH[HV&HW&

$QDO\VHGHVVLPXODWLRQV©JHVWLRQFHQWUDOLVpHª

1RXVUHPDUTXRQVTXH

  /DUpSDUWLWLRQGHV(76HQWUHXQHJHVWLRQFROOHFWLYHWUDLWHPHQWHWWUDQVSRUWHWXQVLPSOH
WUDQVSRUWHVWODUJHPHQWIDYRUDEOHjODSUHPLqUHFDWpJRULHSRXUWRXWHVOHVVLPXODWLRQVVDXI
FHOOHV SRXU OHVTXHOOHV OH FKRL[ D pWp IRUFp VLPXODWLRQV Q HW Q $XFXQ (76 QH
©FKRLVLWªOHWUDQVSRUWFROOHFWLIGHVGpFKHWVVDQVWUDLWHPHQWFHQWUDOLVp

  /HV VLPXODWLRQV GH ORFDOLVDWLRQ GHV SDUFHOOHV RFFXSpHV SDU XQ (76 JURV SURGXFWHXU GH
UHMHWVGRQQHQWSUDWLTXHPHQWWRXMRXUVOHVPrPHVSDUFHOOHVQXPpURG¶LGHQWLILFDWLRQHW
 2Q HQ GpGXLW TXH OH SULQFLSDO FULWqUH GH VpOHFWLRQ HVW O¶DWWULEXW 690,5 OHV
FRQWUDLQWHV OLpHVDX WHUULWRLUHVRQWVHFRQGDLUHVSDU UDSSRUWj ODFRQWUDLQWHYROXPLTXH'H
SOXV OD SULVH HQ FRPSWH GH O¶HQMHX ©SURWHFWLRQ HQYLURQQHPHQWDOHª QH GHYLHQW
VLJQLILFDWLYHTXHSRXUOHVVLPXODWLRQV©H[WUrPHVªODVLPXODWLRQQQHSURSRVHDXFXQH
SDUFHOOH©(76RIIUHªHWODVLPXODWLRQQVXJJqUHXQHSDUFHOOH(76VXSSOpPHQWDLUH

'DQVFHTXLVXLWQRXVQHFRQVLGpURQVTXHOHVSDUFHOOHVYDFDQWHV

  /DVLPXODWLRQQFDUWHSURSRVHSDUFHOOHVVLWXpHVGDQVXQH]RQHWUqVUHVWUHLQWHDX
QRUGGHO¶vOH&HWWHFRQFHQWUDWLRQUHQIRUFHODGpWHUPLQDWLRQGXFKRL[VLFHWWHVLPXODWLRQ
HVWUHWHQXHOHVLWHOHSOXVSHUWLQHQWVHWURXYHGDQVFHWWH]RQHUHVWUHLQWH1RXVGpGXLVRQVOHV
UHPDUTXHVVXLYDQWHV

 ,O H[LVWHEHDXFRXSG¶HVSDFHYDFDQWHGDQVFHWWH]RQH3DUDLOOHXUV FHWWH]RQHHVW WUqV
LQGXVWULDOLVpH VL ELHQ TXH O¶RQ WURXYH XQH IDLEOH RFFXSDWLRQ UpVLGHQWLHOOH HW SHX
G¶HVSDFHVYHUWV

 /H IDLW TXH O¶LQGLFH GH YXOQpUDELOLWp ©GpPRJUDSKLTXHª VRLW UHODWLYHPHQW IDLEOH SDU
UDSSRUWjFHOXLGHVDXWUHVVLPXODWLRQVSHXWV¶H[SOLTXHUDLQVLRQQH WUDYHUV OHPLOLHX
 
UpFHSWHXU TX¶XQH IRLV SRXU WUDQVSRUWHU OHV GpFKHWV YHUV 6WDEOH[ HW FH WUDQVSRUW
V¶HIIHFWXHSDUOD5LYH1RUGPRLQVSHXSOpHTXHOD&80HWO¶vOHGH/DYDO

 (Q WHUPH GH SURWHFWLRQ HQYLURQQHPHQWDOH OH WHUULWRLUH GH OH OD JUDQGH UpJLRQ GH
0RQWUpDOVXLWXQHORJLTXHVWUXFWXUHOOHSURILWDEOHHQHIIHWOD]RQHLQGXVWULHOOHGXQRUG
GH O¶vOH V¶DYqUH ELHQ SODFpH SDU UDSSRUW j OD ORFDOLVDWLRQ GH 6WDEOH[ HW GX PLOLHX
UpFHSWHXU

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
 SDUFHOOHVYDFDQWHVG¶DFFXHLOUHWHQXHV
SDUFHOOHV©(76RIIUHªUHWHQXHV
 (76FODVVpVVHORQOHGHJUpGHSDUWLFLSDWLRQ
QXOSUpWUDLWHPHQWFROOHFWLIJHVWLRQFHQWUDOLVpH

&DUWH6LPXODWLRQQVLPXODWLRQGHUpIpUHQFHFHQWUDOLVpH

 
/HVVLPXODWLRQVQFDUWHHWQFDUWHSURSRVHQWGHVSDUFHOOHVYDFDQWHVVLWXpHV
GDQV XQH ]RQH SUDWLTXHPHQW LGHQWLTXH j FHOOH GH OD VLPXODWLRQ Q FH TXL UHQIRUFH OD
VWDELOLWp GHV VROXWLRQV SURSRVpHV SDU OD VLPXODWLRQ GH UpIpUHQFH 1RXV GpGXLVRQV OHV
UHPDUTXHVVXLYDQWHV

 /D VLPXODWLRQ Q LQGLTXH TXH OD UpSDUWLWLRQ GpPRJUDSKLTXH VXU OH WHUULWRLUH GH OD
&80 YDULH DVVH] IDLEOHPHQW G¶DLOOHXUV OH PD[LPXP GH YDULDWLRQ GH O¶LQGLFH GH
YXOQpUDELOLWp ©GpPRJUDSKLTXHª HQWUH OHV VLPXODWLRQV Q Q HW Q FRUUHVSRQG j
VHXOHPHQW   GH OD YDOHXU PLQLPXP HQUHJLVWUpH FH TXL UHODWLYLVH OH SRXYRLU
 
GLVFULPLQDQW GH FHW LQGLFDWHXU HW VHPEOH ORJLTXH HQ PLOLHX XUEDLQ HW j FHWWH pFKHOOH
JpRJUDSKLTXH

 /DVLPXODWLRQQLQGLTXHTXHPrPHHQWHQDQWFRPSWHGHVTXHOTXHV(76D\DQW
GHV GpELWV UHODWLYHPHQW pOHYpV OD ORFDOLVDWLRQ GHV VROXWLRQV SURSRVpHV QH YDULH SDV
VLJQLILFDWLYHPHQW VRLW FHV (76 VH UpSDUWLVVHQW VXU OH WHUULWRLUH GH WHOOH VRUWH TXH
O¶LQGLFDWHXUGHYXOQpUDELOLWp©GpPRJUDSKLTXHªGHPHXUH LQFKDQJp VRLW OHV VROXWLRQV
SURSRVpHVVRQWHIIHFWLYHPHQWWUqVVWDEOHV

  'XSRLQWGHYXHGHVFRWVGHWUDQVSRUWODVLPXODWLRQQIRXUQLWGHVUpVXOWDWVUHODWLYHPHQW
SOXVSHUIRUPDQWVSDUUDSSRUWDX[VLPXODWLRQQHWQ OHGLVWDQFHPR\HQQH'LVWPR\
HVWSOXVSHWLWH SHXWrWUHSDUFHTXH OHV(76JURVSURGXFWHXUVGH UHMHWV VRQW UHODWLYHPHQW
SURFKHVGHOD]RQHQRUGO¶pFDUWW\SHGXUDSSRUWPR\HQ5DSPR\HVWDXVVLSOXVSHWLWFH
TXLVLJQLILHTXHODSULVHHQFRPSWHGHV(76JURVSURGXFWHXUVGHUHMHWVDFFURvWO¶pTXLWpGH
OD UpSDUWLWLRQ GHV FRWV GH WUDQVSRUW *OREDOHPHQW O¶LQWpJUDWLRQ GH FHV (76 GDQV OHV
VLPXODWLRQV D XQH LQFLGHQFH SRVLWLYH VXU OD UHFKHUFKH G¶pFRQRPLHV G¶pFKHOOH GRQW OD
SHUWLQHQFHSDVVHSDUXQHPLQLPLVDWLRQGHVFRWVGHWUDQVSRUW

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
 SDUFHOOHVYDFDQWHVG¶DFFXHLOUHWHQXHV

 (76FODVVpVVHORQOHGHJUpGHSDUWLFLSDWLRQ
QXOSUpWUDLWHPHQWFROOHFWLIJHVWLRQFHQWUDOLVpH

&DUWH6LPXODWLRQQ©SURWHFWLRQHQYLURQQHPHQWDOHSULRULWDLUHª
 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 SDUFHOOHVYDFDQWHVG¶DFFXHLOUHWHQXHV
SDUFHOOHV©(76RIIUHªUHWHQXHV
 (76FODVVpVVHORQOHGHJUpGHSDUWLFLSDWLRQ
QXOSUpWUDLWHPHQWFROOHFWLI

&DUWH6LPXODWLRQQ©WRXWFROOHFWLIª

 
/HVVLPXODWLRQVQFDUWHHWQFDUWHJpQqUHQWGHVVROXWLRQVWUqVGLIIpUHQWHVGH
FHOOHVGHVVLPXODWLRQVQQHWQFHOOHVFLVHVLWXHQWDXWRXUGXFHQWUHGHJUDYLWpGH
O¶vOHGH0RQWUpDOFRPPHOHV(76VHPEOHQWUpSDUWLVDVVH]XQLIRUPpPHQWVXUOHWHUULWRLUH
GH OD &80 GX SRLQW GH YXH GH OD GLVWDQFH HQWUH OHV (76 HW OHV SDUFHOOHV G¶DFFXHLO
GLVWDQFHSRQGpUpHSDUOHVGpELWVGHFHV(76LOHVWORJLTXHGHWURXYHUFHVVROXWLRQVjFHV
HQGURLWV 2Q HQ GpGXLW XQH LQFRPSDWLELOLWp HQWUH OD UHFKHUFKH GH FRWV GH WUDQVSRUW
PLQLPXP HW OD UHFKHUFKH G¶XQH SURWHFWLRQ HQYLURQQHPHQWDOH PD[LPXP 1RWRQV SDU
DLOOHXUV TXH OHV VROXWLRQV VXJJpUpHV VRQW EHDXFRXS SOXV GLVSHUVpH VL ELHQ TXH OH FKRL[
V¶DYqUHPRLQVpYLGHQW

 
&HSHQGDQWODYDULDWLRQGHORFDOLVDWLRQGHVSDUFHOOHVG¶DFFXHLOHQWUHOHVVLPXODWLRQQQ
HW Q HW OD VLPXODWLRQ Q HVW SOXV LPSRUWDQWH TXH OD YDULDWLRQ FRUUHVSRQGDQWH GH
O¶LQGLFDWHXUGHYXOQpUDELOLWp©GpPRJUDSKLTXHªFHODUHODWLYLVHO¶HIIHWGLVFULPLQDQWGHFHW
LQGLFDWHXUODYDULDWLRQUHODWLYHGHFHWLQGLFDWHXUHQWUHOHVVLPXODWLRQVQHWQHVWGH
GHODYDOHXUUHODWLYHjODVLPXODWLRQQHWFHOOHGHODGLVWDQFHPR\HQQHHVWGH

 
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
 SDUFHOOHVYDFDQWHVG¶DFFXHLOUHWHQXHV
SDUFHOOHV©(76RIIUHªUHWHQXHV
 (76FODVVpVVHORQOHGHJUpGHSDUWLFLSDWLRQ
QXOSUpWUDLWHPHQWFROOHFWLI
&DUWH6LPXODWLRQQ©pFRQRPLHVG¶pFKHOOHPD[LPLVpHª

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
 SDUFHOOHVYDFDQWHVG¶DFFXHLOUHWHQXHV
SDUFHOOHV©(76RIIUHªUHWHQXHV
 (76FODVVpVVHORQOHGHJUpGHSDUWLFLSDWLRQ
QXOSUpWUDLWHPHQWFROOHFWLIJHVWLRQFHQWUDOLVpH
&DUWH6LPXODWLRQQ©SURWHFWLRQHQYLURQQHPHQWDOHLJQRUpHª

 
/D FRPSDUDLVRQ GHV pFDUWVW\SH GH 5DSPR\ HQWUH OHV VLPXODWLRQV Q Q HW Q HW OHV
VLPXODWLRQQHWQPRQWUHTXH OD UHFKHUFKHG¶pFRQRPLHG¶pFKHOOH LQGXLWXQHFHUWDLQH
 
LQLTXLWpVXUODUpSDUWLWLRQGHVFRWVGHWUDQVSRUWRXDXWUHPHQWGLWTXHODUHFKHUFKHG¶XQH
PHLOOHXUH SURWHFWLRQ HQYLURQQHPHQWDOH V¶DFFRPSDJQH G¶XQH PHLOOHXUH pTXLWp VXU FHWWH
UpSDUWLWLRQ

  /D VLPXODWLRQ Q IDYRULVH OHV SDUFHOOHV VLWXpHV VXU OH WHUULWRLUH GH 9LOOH6DLQW/DXUHQW
GDQV XQ VHQV FHFL HVW ORJLTXH SXLVTXH FHWWH PXQLFLSDOLWp HVW j YRFDWLRQ IRUWHPHQW
LQGXVWULHOOH PDLV VD SRVLWLRQ VXU OH WHUULWRLUH GH O¶vOH D WHQGDQFH j IUHLQHU FHWWH ORJLTXH
ORUVTXH OHV DVSHFWV HQYLURQQHPHQWDX[ VRQW SULVH HQ FRPSWH DXWUHPHQW GLW 9LOOH6DLQW
/DXUHQW VHPEOH WURS HQFODYpH SRXU RIIULU XQ VLWH G¶DFFXHLO SHUWLQHQW GX SRLQW GH YXH
HQYLURQQHPHQWDO

6LPXODWLRQV©JHVWLRQJURXSpHª

1RXVSRXYRQVIDLUHOHVUHPDUTXHVVXLYDQWHV

  /DVLPXODWLRQQVXJJqUHXQHGL]DLQHGHUHJURXSHPHQWVjSDUWLUGH(76VpOHFWLRQQpV
FDUWH&HX[FLSHXYHQWrWUHFDUDFWpULVpVDLQVL

 '¶DSUqVOHVH[SpULHQFHVGHJHVWLRQJURXSpHPHQWLRQQpHVSDU6DOW]EHUJHWDOFH
W\SH GH JHVWLRQ QpFHVVLWH XQ QRPEUH PLQLPXP G¶(76 VXSpULHXU j  OH VHXO
UHJURXSHPHQWDORUVSHUWLQHQWVHUDLW OHQ FDUWHVLWXpVXU OH WHUULWRLUHGH9LOOH
6DLQW/DXUHQWHWFRPSRVpGH(760DLVLOQ¶H[LVWHSDVGHSDUFHOOHVYDFDQWHVSODFpHV
j SUR[LPLWp GH FH UHJURXSHPHQW 3DU DLOOHXUV O¶LQGLFH GH YXOQpUDELOLWp
©GpPRJUDSKLTXHªKDELWDQWVHVWUHODWLYHPHQWpOHYpFHUHJURXSHPHQWSRXUUDLW
UHQFRQWUHUXQHFHUWDLQHUpVLVWDQFHGHODSDUWGHVSRSXODWLRQVHQYLURQQDQWHV(QWRXWFDV
OH YROXPH FXPXOp   P OH UHQG VDQV GRXWH OH SOXV UHQWDEOH SDUPL OHV 
UHJURXSHPHQWV GH FHWWH VLPXODWLRQ HW SDU UDSSRUW DX[ FRWV OLpV j XQH JHVWLRQ
LQGLYLGXHOOH

 /H UHJURXSHPHQW Q  (76 SRXUUDLW IDLUH O¶REMHW G¶XQH WHOOH JHVWLRQ SDUFH TX¶LO
H[LVWHXQHSDUFHOOHG¶DFFXHLOVLWXpHjSUR[LPLWpHWHQDYDOGHVpFRXOHPHQWV'HSOXVOH
YROXPHFXPXOpPHWUHODWLYHPHQWpOHYp1pDQPRLQVOHQRPEUHG¶(76HVW
SHXWrWUHWURSSHWLWSRXUREWHQLUGHVpFRQRPLHVG¶pFKHOOHFRQVpTXHQWHVpFRQRPLHVTXL
HQ SULQFLSH FURLVVHQW DYHF OH QRPEUH G¶(76 G¶XQ DXWUH F{Wp FH QRPEUH UHVWUHLQW
 
SHUPHWGH OLPLWHU OHV ULVTXHVGHPpVHQWHQWHVTXLSHXYHQWDXJPHQWHUDYHF OHQRPEUH
G¶DFWHXUVLPSOLTXpV

 /HVUHJURXSHPHQWVQHWMRXLVVHQWG¶XQHVLWXDWLRQWHUULWRULDOHVHPEODEOHjFHOOHVGX
UHJURXSHPHQWQ0DLVOHQRPEUHG¶(76HWOHYROXPHFXPXOpHQYLURQP
QHOHVUHQGHQWSDVSURSLFHVjXQHJHVWLRQJURXSpH

 /H UHJURXSHPHQW Q  SRVVqGH O¶DYDQWDJH G¶XQ YROXPH FXPXOp UHODWLYHPHQW pOHYp
PG¶XQHYXOQpUDELOLWp©GpPRJUDSKLTXHªIDLEOHPDLVO
LQFRQYpQLHQW
GHQHFRQFHUQHUTX¶XQQRPEUHSHXWrWUHWURSSHWLWG¶(76



&DUWH6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH©JHVWLRQJURXSpHªYXHJpQpUDOH

 2Q FRQVWDWH TX¶DXFXQ UHJURXSHPHQW QH SRVVqGH XQH GLVWDQFH FXPXOpH 'LVWFXP
VXSpULHXUH j   P YDOHXU GX UHJURXSHPHQW Q  &HOD LQGLTXH TX¶HQ IL[DQW OD
GLVWDQFHVHXLO ' HWV j XQH YDOHXU IDLEOH  P RQ LPSRVH HIIHFWLYHPHQW XQH WUqV
IRUWHPHQW FRQWUDLQWH VXU OD ORQJXHXU GH FDQDOLVDWLRQV QpFHVVDLUHV HW GRQF VXU
O¶LQYHVWLVVHPHQWOLpjODFRQVWUXFWLRQGXUpVHDXG¶DVVDLQLVVHPHQWLQGXVWULHOV


*URXSHVG¶(76
(FRXOHPHQWVVLPXOpV
'pFRXSDJHPXQLFLSDO
+\GURV\VWqPH
 



&DUWH6LPXODWLRQQVLPXODWLRQGHUpIpUHQFH©JHVWLRQJURXSpHª]RRP



&DUWH6LPXODWLRQQ©FRQWUDLQWHVYROXPLTXHVLQGLYLGXHOOHVLJQRUpHVª]RRP

(76
(FRXOHPHQWVVLPXOpV
*URXSHVG¶(76
3DUFHOOHVYDFDQWHV
'pFRXSDJHPXQLFLSDO
+\GURV\VWqPH
(76
(FRXOHPHQWVVLPXOpV
*URXSHVG¶(76
3DUFHOOHVYDFDQWHV
'pFRXSDJHPXQLFLSDO
+\GURV\VWqPH
 



&DUWH6LPXODWLRQQ©FRQWUDLQWHVVXUUHJURXSHPHQWVSDUWLHOOHPHQWUHOD[pHVª

  4XDQWjODVLPXODWLRQQFDUWHTXLHVWUpDOLVpHjSDUWLUGHV(76HOOHSURSRVHXQ
UHJURXSHPHQW SDUWLFXOLqUHPHQW LQWpUHVVDQW Q  OH QRPEUH G¶(76  HW OH YROXPH
FXPXOpPpOHYpVODGLVSRVLWLRQGHVSDUFHOOHVYDFDQWHVOHGLVWDQFHFXPXOpH
  P HW OD YXOQpUDELOLWp ©GpPRJUDSKLTXHª   KDELWDQWV UHODWLYHPHQW IDLEOHV
HQFRXUDJHUDLHQWODJHVWLRQJURXSpH0DLVGHVUDLVRQVDXWUHTXHODUHFKHUFKHG¶pFRQRPLHV
G¶pFKHOOH GRLYHQW rWUH LQYRTXpHV SXLVTXH SDUPL FHV  (76 XQ FHUWDLQ QRPEUH 
SRVVqGHQWGHVYROXPHVVXSpULHXUVjP HW VHUDLHQWGRQFSOXW{WHQ IDYHXUG¶XQH
JHVWLRQ LQGLYLGXHOOH OHXU SRVLWLRQ JpRJUDSKLTXH H[SOLTXH OD IRUPDWLRQ G¶XQ WHO
UHJURXSHPHQW 2Q SRXUUDLW SDU H[HPSOH VH GHPDQGHU VL O¶DSSDUWHQDQFH j XQH PrPH
FKDvQHGHSURGXFWLRQQHSRXUUDLWSDVIDYRULVHUXQSDUWHQDULDWHQJHVWLRQJURXSpH

  /D VLPXODWLRQ Q  FDUWH  IRXUQLW ELHQ pYLGHPPHQW EHDXFRXS SOXV GH ]RQHV GH
UHJURXSHPHQWVDQVWRXWHIRLVTXHFHOOHVFLVRLHQWPLHX[©DUPpHVªSRXUODPLVHHQ°XYUH
GH OD JHVWLRQJURXSpH&HOD WHQG jSURXYHUTXH FHQ¶HVW SDV HQ pODUJLVVDQW OHV ]RQHVGH
UHJURXSHPHQWTXHO¶RQDFFURvWODIDLVDELOLWpGHFHW\SHGHJHVWLRQOHPDQTXHG¶HVSDFHDX[
DOHQWRXUVGHV(76HWODFRQILJXUDWLRQWRSRJUDSKLTXHGXWHUULWRLUHSRXUUDLHQWH[SOLTXHUFH
FRQVWDW

(76
(FRXOHPHQWVVLPXOpV
*URXSHVG¶(76
'pFRXSDJHPXQLFLSDO
+\GURV\VWqPH
 
  /DFDUWHSUpVHQWHXQH]RQHGHUHJURXSHPHQWQLVVXHGHODVLPXODWLRQQOH
QRPEUHG¶(76HWOHYROXPHFXPXOpPVRQWVXEVWDQWLHOVO¶HVSDFHYDFDQW
HVW GLVSRQLEOH HW UHODWLYHPHQW ELHQ SRVLWLRQQp OD YXOQpUDELOLWp ©GpPRJUDSKLTXHª HVW
IDLEOHKDELWDQWVFRPSWHWHQXGHODVXSHUILFLHGHFHWWH]RQH&HSHQGDQWODGLVWDQFH
FXPXOpHNPSHXWjHOOHVHXOHUHPHWWUHHQTXHVWLRQODSHUWLQHQFHGHODJHVWLRQJURXSpH
SRXUFHUHJURXSHPHQW




&DUWH6LPXODWLRQQ©FRQWUDLQWHVVXUUHJURXSHPHQWVHQSDUWLHUHOD[pHVª]RRP

6LPXODWLRQV©JHVWLRQFRPELQpHFROOHFWLYHª

1RXVIDLVRQVOHVUHPDUTXHVVXLYDQWHV

  /DVLPXODWLRQQFDUWHQHSURGXLWSDVGHUpVXOWDWVLQWpUHVVDQWVHQHIIHWFRPPH
OD VLPXODWLRQ Q UHWLHQW  (76 HW TXH OD VLPXODWLRQ Q LPSRVH XQH FRQWUDLQWH
YROXPLTXH LQGLYLGXHOOH 690$5     P LO QH UHVWH SOXV TXH  (76 GRQW OD
GLVWDQFH LQWHU(76 HVW VXSpULHXUH j  P &HOD VLJQLILH TXH GX SRLQW GH YXH VSDWLDO
DFFRUGHUODSULRULWpjODJHVWLRQFHQWUDOLVpHSURGXLWXQIRUWSUpMXGLFHVXUODPLVHHQ°XYUH
GHODJHVWLRQJURXSpH

(76
(FRXOHPHQWVVLPXOpV
*URXSHVG¶(76
3DUFHOOHVYDFDQWHV


'pFRXSDJHPXQLFLSDO
+\GURV\VWqPH
 
  /DVLPXODWLRQQSURGXLUDYUDLVHPEODEOHPHQWGHVUpVXOWDWVSHXGLIIpUHQWVGHFHX[GHOD
VLPXODWLRQ Q GDQV OD PHVXUH R OH YROXPH TXL VHUDLW WUDLWp HQ JHVWLRQ JURXSpH
VLPXODWLRQQQHUHSUpVHQWHTXHGXYROXPHWRWDOHWRFHV(76VRQWpSDUSLOOpVVXU
OH WHUULWRLUH GH OD &80 6L O¶RQ QH WLHQW FRPSWH TXH GHV UHJURXSHPHQWV SRXYDQW rWUH
DVVRFLpVjXQHSDUFHOOHYDFDQWHDVVH]ELHQSODFpHFHFKLIIUHWRPEHj&HODVLJQLILH
TXHVHORQOHVFRQGLWLRQVWHUULWRULDOHVUHWHQXHVODJHVWLRQJURXSpHSHXWrWUHPLVHHQ°XYUH
VDQVSRUWHUVLJQLILFDWLYHPHQWSUpMXGLFHjODJHVWLRQFHQWUDOLVpHQRWDPPHQWjODUHFKHUFKH
G¶pFRQRPLHVG¶pFKHOOH

  /DVLPXODWLRQQFDUWHSURSRVHGHVSDUFHOOHVG¶DFFXHLOVHPEODEOHVjFHOOHVGHOD
VLPXODWLRQ Q  &HOD VLJQLILH TXH FHV VROXWLRQV VRQW VWDEOHV HW TXH OHV SRVVLELOLWpV GH
JHVWLRQ JURXSpH Q¶DIIHFWHQW SDV OD JHVWLRQ FHQWUDOLVpH GX SRLQW GH YXH WHUULWRULDO 3DU
FRQWUH HQ WHUPH GH YROXPH j WUDLWHU OD JHVWLRQ JURXSpH SHXW UHPHWWUH HQ TXHVWLRQ OD
JHVWLRQ FHQWUDOLVpH    P DX OLHX GH    P PDLV UDSSHORQV TXH OHV
FRQGLWLRQVGHSDUWLFLSDWLRQjXQHJHVWLRQJURXSpHVRQWSOXW{WLUUpDOLVWHVVLPXODWLRQQ












 6LPXODWLRQQJURXSpHSXLVFHQWUDOLVpH
SDUFHOOHVYDFDQWHVG¶DFFXHLOUHWHQXHV
SDUFHOOHV©(76RIIUHªG¶DFFXHLOUHWHQXHV
(76FODVVpVVHORQOHGHJUpGHSDUWLFLSDWLRQ
QXOSUpWUDLWHPHQWFROOHFWLIJHVWLRQFHQWUDOLVpH
UHJURXSHPHQWVG¶(76
 6LPXODWLRQQFHQWUDOLVpHSXLVJURXSpH
(76UHWHQXVSDUODSURFpGXUHJURXSpH



&DUWH6LPXODWLRQVQHWVLPXODWLRQGHUpIpUHQFH©JHVWLRQFRPELQpHª
 

(Q JXLVH GH FRQFOXVLRQ VL XQ DPpQDJLVWH pWDLW FKDUJp G¶pWXGLHU XQH WHOOH SUREOpPDWLTXH
HQYLURQQHPHQWDOH HW UHFRQQDLVVDLW OD SHUWLQHQFH GX SUpVHQW RXWLO G¶DLGH j OD GpFLVLRQ LO
SRXUUDLWIDLUHOHVUHFRPPDQGDWLRQVVXLYDQWHV

  &RQFHUQDQWODJHVWLRQFHQWUDOLVpH

 /H ©FKRL[ª G¶XQ (76 VXVFHSWLEOH GH VH FKDUJHU GHV UHMHWV GHV DXWUHV (76 GpSHQG
IRUWHPHQW GH FRQVLGpUDWLRQV RUJDQLVDWLRQQHOOHV PRQWDJH SDUWHQDULDO HW EHDXFRXS
PRLQVGHFRQVLGpUDWLRQVWHUULWRULDOHVSDUFHTX¶DYHFOHVYDOHXUVGHSDUDPqWUHVIL[pHVLO
\DWUqVSHXG¶(76VXVFHSWLEOHVG¶rWUHFDQGLGDWV
 6L XQ PRXYHPHQW GH UHORFDOLVDWLRQ G¶(76 pWDLW j SODQLILHU LO VHUDLW FRQVHLOOp GH
IDYRULVHUFHVUHORFDOLVDWLRQVGDQVOD]RQHQRUGLGHQWLILpHSDUOHVVLPXODWLRQVQQHW
QDILQGHSURILWHUGH VD VLWXDWLRQ UHODWLYHPHQWSULYLOpJLpHHQPDWLqUHGHSURWHFWLRQ
HQYLURQQHPHQWDOHRQFRQVWDWHTX¶XQFHUWDLQQRPEUHG¶(76VRQWVLWXpVGDQVGHV]RQHV
QRQLQGXVWULHOOHV
 ,OVHPEOHWUqVGLIILFLOHGHWURXYHUGHVVROXWLRQVTXLPLQLPLVHQWjODIRLVOHVLQGLFDWHXUV
GHSURWHFWLRQHQYLURQQHPHQWDOHHWFHX[GHVFRWVGHWUDQVSRUW
 /HFKRL[G¶XQHSDUFHOOHG¶DFFXHLOG¶XQH67(3FHQWUDOLVpHVXUOHWHUULWRLUHGHOD&80
GHYUDLWVHSRUWHUVXUFHOOHVVLWXpHVGDQVOD]RQHQRUGLGHQWLILpHSDUODVLPXODWLRQQ

  &RQFHUQDQWODJHVWLRQJURXSpH

 /D JHVWLRQ JURXSpH H[LJH XQH FRQYHUJHQFH G¶DWRXWV GLIILFLOH j REWHQLU YXOQpUDELOLWp
©GpPRJUDSKLTXHª HW GLVWDQFH FXPXOpH IDLEOHV YROXPH FXPXOp HW QRPEUH G¶(76
pOHYpVSDUFHOOHVYDFDQWHVELHQSRVLWLRQQpHV
 /D PLVH HQ SODFH GH UHJURXSHPHQWV HIIHFWLIV GH JHVWLRQ JURXSpH QpFHVVLWHUDLW XQ
PRQWDJH ILQDQFLHU SXEOLFSULYp DILQ G¶pODUJLU OHV TXHOTXHV ]RQHV SHUWLQHQWHV GH
UHJURXSHPHQW OHV ORXUGV LQYHVWLVVHPHQWV OLpV j OD FRQVWUXFWLRQ GX UpVHDX
G¶DVVDLQLVVHPHQW LQGXVWULHO GHPHXUH HQ HIIHW OH SRLQW G¶DFKRSSHPHQW GH FH W\SH GH
JHVWLRQ
 &HUWDLQV(76JURVSURGXFWHXUVSRXUUDLHQWMRXHUOHU{OHGHOHDGHUGDQVODGpILQLWLRQGH
UHJURXSHPHQWVDYHFVHVVRXVWUDLWDQWVVLWXpVjSUR[LPLWp
 
 9LOOH6DLQW/DXUHQW 'ROODUGGHV2UPHDX[ HW 3RLQWH&ODLUH SRVVqGHQW VDQV GRXWH OHV
FDUDFWpULVWLTXHVJpRJUDSKLTXHVOHVSOXVIDYRUDEOHVjXQHJHVWLRQJURXSpH

 
&RQFHUQDQWODJHVWLRQFRPELQpH

 )DYRULVHU OD JHVWLRQ FHQWUDOLVpH D WHQGDQFH j pOLPLQHU OHV SRVVLELOLWpV GH JHVWLRQ
JURXSpH
 /DJHVWLRQJURXSpHQ¶LQIOXHQFHSDV WURS OD IDLVDELOLWpGH ODJHVWLRQFHQWUDOLVpH VL OHV
UHJURXSHPHQWVFRQFHUQHQWXQQRPEUHUHODWLYHPHQWUHVWUHLQWG¶(76
 /D]RQH1RUGGHO¶vOHGH0RQWUpDOGHPHXUHOD]RQHODSOXVIDYRUDEOHjO¶LPSODQWDWLRQ
G¶XQH67(3FHQWUDOLVpH


&HVUpVXOWDWVGRLYHQWrWUHFRQVLGpUpVFRPPHIDLVDQWSDUWLHG¶XQHSUHPLqUHSKDVHG¶DQDO\VH
GDQVXQFRQWH[WHGHSODQLILFDWLRQVWUDWpJLTXHTXLJqUHO¶DSSRUWSURJUHVVLIG¶LQIRUPDWLRQHW
UpYqOHGHVDYHQXHVG¶DQDO\VHjUpDOLVHUHQFRXUVGHSURFHVVXVGpFLVLRQQHO


(QILQ DFWXHOOHPHQW OD SHUWLQHQFH GH FHW RXWLO G¶DLGH j OD GpFLVLRQ Q¶D SX rWUH YpULILpH
DXSUqVGHVSODQLILFDWHXUVGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDOFRPSWHWHQXQRWDPPHQW
GHODUHVWUXFWXUDWLRQGHVHVVHUYLFHV


 
&KDSLWUH
0pWKRGHG¶DLGHjODQpJRFLDWLRQFDVGHV(70GHOD9DOOpHGHO¶2QGDLQH

/¶REMHW GH FH FKDSLWUH HVW GH SURSRVHU XQH PpWKRGH G¶DLGH j OD QpJRFLDWLRQ FRRSpUDWLYH
GHVWLQpH j SHUPHWWUH DX[ GLIIpUHQWV DFWHXUV GH PLHX[ DSSUpKHQGHU OHXUV SUpIpUHQFHV HQ
PDWLqUHGHJHVWLRQGHVUHMHWVLVVXVGHVpWDEOLVVHPHQWVGXWUDYDLOGHVPpWDX[(70LPSODQWpV
GDQV OD9DOOpHGH O¶2QGDLQH'pSDUWHPHQWGH OD/RLUH)UDQFHFHODGDQV ODSHUVSHFWLYHGH
WURXYHUXQHVROXWLRQFRQVHQVXHOOH

8QH SUpVHQWDWLRQ EUqYH GX FRQWH[WH   SHUPHW G¶pYRTXHU UDSLGHPHQW OD VLWXDWLRQ GHV
(70LPSODQWpVGDQVODYDOOpHGHO¶2QGDLQHHQPDWLqUHG¶HIIOXHQWVGHPrPHTXHODVLWXDWLRQ
HQYLURQQHPHQWDOHGHFH©EDVVLQYHUVDQWLQGXVWULHOªGHMXVWLILHUOHFKRL[G¶XQHSURFpGXUHGH
QpJRFLDWLRQ FRRSpUDWLYH G¶LGHQWLILHU OHV DFWHXUV SRWHQWLHOV HW GH SUpFLVHU OH SURFHVVXV GH
WUDLWHPHQWGHO¶LQIRUPDWLRQ

/DSURFpGXUHG¶DLGHjODQpJRFLDWLRQV¶DSSXLHVXUXQSURFHVVXVW\SHGHQpJRFLDWLRQ
SKDVHV GH ULWXDOLVDWLRQ G¶LQIRUPDWLRQH[SORUDWLRQ GH GpYHORSSHPHQW GHV PpFDQLVPHV
G¶LQIOXHQFH GH UDSSURFKHPHQWV HW DMXVWHPHQWV GH IRUPDWLRQ GH O¶DFFRUG SKDVHV SRXU
FKDFXQHGHVTXHOOHVXQHDSSOLFDWLRQ6,*GRLWrWUHDGDSWpH(QSDUWLFXOLHU OHVSKDVHVHW
V¶DSSXLHQW VXU XQ 6\VWqPH &DUWRJUDSKLTXH GH 6XSSRUW j O¶$UJXPHQWDWLRQ 6&6$
FRPSRVDQWHGX6,6$56GpYHORSSpVHORQOHVSULQFLSHVGXMHXGHU{OHHWjO¶DLGHG¶XQPRGqOH
RSpUDWRLUHFRPELQDQWO¶HPSORLG¶XQHPpWKRGHG¶DQDO\VHPXOWLFULWqUHV(OHFWUH6G¶XQ6,*
HWGHGLIIpUHQWHVUqJOHVUHODWLYHVjODQpJRFLDWLRQ

$ILQ GH UHQGUH RSpUDWLRQQHOOH OD PpWKRGH G¶DLGH j OD QpJRFLDWLRQ GHV RSWLRQV LQLWLDOHV GH
JHVWLRQFROOHFWLYHHWGHVFULWqUHVG¶pYDOXDWLRQLQFOXDQWOHVPpWKRGHVGHFDOFXOGHFHUWDLQVGH
FHV FULWqUHV  ULVTXHV VSDWLDOLVpV pFRQRPLHV G¶pFKHOOH VRQW FDUDFWpULVpHV   8QH
pYDOXDWLRQ GH O¶RXWLO G¶DLGH j OD QpJRFLDWLRQ HVW UpDOLVpH DX PR\HQ G¶XQH VLPXODWLRQ GH
QpJRFLDWLRQHQWUHGHX[DFWHXUVGRQWOHSURILOHVWpWDEOLDSULRUL

/¶HQVHPEOHGHFHFKDSLWUH IRXUQLW OD©PDWLqUHSUHPLqUHªGRQWQRXVQRXVVHUYLURQVSRXU
YpULILHU OD SHUWLQHQFH GX JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56   GDQV XQ FRQWH[WH GH
QpJRFLDWLRQ
 
&RQWH[WH

/¶DVVDLQLVVHPHQWLQGXVWULHOGDQVOHEDVVLQYHUVDQWGHO¶2QGDLQH

/¶2QGDLQHFDUWHHVWXQDIIOXHQWULYHGURLWHGHOD/RLUHVLWXpGDQVOHGpSDUWHPHQWGHOD
/RLUH HQ )UDQFH /H FRXUV G¶HDX HVW G¶XQH ORQJXHXU WRWDOH GH  NP HW VRQ EDVVLQ YHUVDQW
FRXYUHXQHVXSHUILFLHGHNPSRXUXQHDOWLWXGHYDULDQWGHjPqWUHV6HVGpELWV
HVWLPpVGHFUXHV VRQWGHPVHQ IUpTXHQFHELHQQDOHPVHQ IUpTXHQFHGpFHQQDOHHW
HQWUHHWPVHQIUpTXHQFHFHQWHQQDOHGRQQpHVUDSSRUWpHVSDU&KDWDLQ6HV
SULQFLSDX[DIIOXHQWVVRQWOH&RWDWD\OD9DOFKHULHOH0DOYDOO¶(FKDSUHOD*DPSLOOHOH%RUGH
0DWLQ RX3kWHX[ O¶(JRWD\HW O¶2QGHQRQ(QILQFHWWH ULYLqUH WUDYHUVH OHVFRPPXQHVGH/D
5LFDPDULHGX&KDPERQ)HXJHUROOHVGH)LUPLQ\GH)UDLVVHVHWG¶8QLHX[



&DUWH/RFDOLVDWLRQGHV]RQHVSULQFLSDOHVG¶LPSODQWDWLRQGHV(70


/H 6\QGLFDW ,QWHUFRPPXQDO GH OD 9DOOpH GH O¶2QGDLQH 6,92 GpYHORSSH DFWXHOOHPHQW XQH
GpPDUFKH GH FRQWUDW GH ULYLqUH FRPSRVpH GH WURLV YROHWV XQ YROHW JpRPRUSKRORJLTXH j
SDUWLUG¶XQGLDJQRVWLFGpFULYDQWO¶HQVHPEOHGHVULYLqUHVGXEDVVLQYHUVDQWOLWVHWEHUJHVGHV
6LWHVLQGXVWULHOV



5pVHDXURXWLHU

5pVHDXK\GURORJLTXH

'pFRXSDJHDGPLQLVWUDWLI

%DVVLQYHUVDQW
 
WUDYDX[ VHURQW PLV HQ °XYUH DILQ GH UHPpGLHU DX[ G\VIRQFWLRQQHPHQWV DFWXHOV HW GH
UHYDORULVHU FHUWDLQV WURQoRQV K\GURJUDSKLTXHV  8Q YROHW K\GURORJLTXH HW K\GUDXOLTXH j
SDUWLUG¶XQGHVFULSWLIGHVpFRXOHPHQWVDFWXHOVHWGHVSUREOqPHVHQJHQGUpVLOV¶DJLUDGHGpILQLU
GHVLQWHUYHQWLRQVYLVDQWjDPpOLRUHUODJHVWLRQK\GUDXOLTXHGXEDVVLQYHUVDQWVRXWLHQG¶pWLDJH
HWSURWHFWLRQFRQWUHOHVFUXHV8QYROHWSD\VDJHULOV¶DJLWGHGpILQLUGHVDFWLRQVGHVWLQpHV
jPHWWUHHQYDOHXUHWGHSURPRXYRLUOHVXVDJHVGHVULYLqUHVSURJUDPPHGHYDORULVDWLRQHWGH
VHQVLELOLVDWLRQGHVULYHUDLQV


'HVUpVXOWDWVGHO¶pWXGHGH%(785(&(5(&VHGpJDJHQWOHVSRLQWVVXLYDQWV

 
©/¶2QGDLQH D ORQJWHPSV UHSUpVHQWp O¶H[XWRLUH GH O¶HQVHPEOH GHV UHMHWV GRPHVWLTXHV HW
LQGXVWULHOVGHVFRPPXQHVULYHUDLQHVHWFRQVWLWXDLWDORUVXQYpULWDEOHpJRXW'HSXLV
OHV UHMHWV GHV FRPPXQHV ULYHUDLQHV VRQW pYDFXpV GDQV XQ FROOHFWHXU LQWHUFRPPXQDO
ORQJHDQWOHFRXUVG¶HDXTXLUHMRLQWODUpFHQWH67(3GX3HUWXLVHWª
 
©/D SROOXWLRQ UHMRLJQDQW OH PLOLHX QDWXUHO SROOXWLRQ UpVLGXHOOH DSUqV WUDLWHPHQW 
SROOXWLRQQRQUDFFRUGpHHVWpYDOXpHj(+VRLWGHODSROOXWLRQWRWDOHEUXWHª
 
©/D JUDQGH PDMRULWp GHV DFWLYLWpV LQGXVWULHOOHV GX EDVVLQ YHUVDQW VRQW ORFDOLVpHV VXU OHV
FRPPXQHVULYHUDLQHVGHO¶2QGDLQHHWGHODSDUWLHDYDOGHVSULQFLSDX[DIIOXHQWV&RWDWD\
9DOFKHULH 0DOYDO (FKDSUH *DPSLOOH (JRWD\« /HV VHFWHXUV G¶DFWLYLWpV OHV SOXV
UHSUpVHQWpV VRQW OD PpWDOOXUJLH HW OH WUDYDLO GHV PpWDX[ OD PpFDQLTXH XVLQDJH
FRQVWUXFWLRQGHPDFKLQHVHWG¶RXWLOODJHOHWH[WLOHª
 
©/HV HIIOXHQWV LQGXVWULHOV IRQW SDUIRLV O¶REMHW G¶XQ WUDLWHPHQW DYDQW GH UHMRLQGUH OHV
UpVHDX[ G¶DVVDLQLVVHPHQW FHUWDLQV RQW SDVVp GHV FRQYHQWLRQV GH UDFFRUGHPHQW DYHF OH
6,92 /D JHVWLRQ GHV HDX[ XVpHV JpQpUpHV SDU OD PXOWLWXGH GH SHWLWHV HW PR\HQQHV
HQWUHSULVHVDSSDUDvWSOXVSUREOpPDWLTXHHWSOXVGLIILFLOHjFRQWU{OHU«'DQVFHUWDLQVFDV
FHX[FLUHMRLJQHQWOHVUpVHDX[G¶DVVDLQLVVHPHQWVDQVWUDLWHPHQWSUpDODEOHHWHQGHKRUVGH
WRXWHFRQYHQWLRQ,OVVRQWDORUVVXVFHSWLEOHVGHJpQpUHUGHVSROOXWLRQVWR[LTXHVHQWUDvQDQW
GHVG\VIRQFWLRQQHPHQWVGHOD67(3GX3HUWXLVHW'DQVG¶DXWUHVFDVFHVHIIOXHQWVWR[LTXHV
UHMRLJQHQWOHVFRXUVG¶HDXG¶RGHVULVTXHVGHSROOXWLRQFKURQLTXHRXDFFLGHQWHOOHª
 
©,O FRQYLHQW GH QRWHU TXH FHV SUREOqPHV DSSDUDLVVHQW HVVHQWLHOOHPHQW SRXU OHV DFWLYLWpV
DQFLHQQHV TXL VRQW WRXWHIRLV OHV SOXV QRPEUHXVHV TXL QH VRQW UpJLHV SDU DXFXQH
SUHVFULSWLRQOLpHDXWUDLWHPHQWHWDXUDFFRUGHPHQWGHOHXUVHIIOXHQWV/HVDFWLYLWpVTXLRQW
 
YX OH MRXU UpFHPPHQW VRQW TXDQW j HOOHV WHQXHV GH VH FRQIRUPHU j GHV SUHVFULSWLRQV GH
UDFFRUGHPHQW
 
©/DSROOXWLRQLQGXVWULHOOHUDFFRUGpHjOD67(3GX3HUWXLVHWUHSUpVHQWHHQYLURQGHOD
SROOXWLRQ WRWDOH FROOHFWpHª VDFKDQW TX¶HOOH SHXW rWUH G¶XQH QDWXUH WR[LTXH SOXV
SUpRFFXSDQWHTXHOHVSROOXWLRQVG¶RULJLQHGRPHVWLTXHHWDJULFROH

/HVFDPSDJQHVGHHWPHQpHVVXUO¶DQDO\VHGHODTXDOLWpGHO¶HDXRQWPLVHQpYLGHQFH
OHVpOpPHQWV VXLYDQWVV\QWKqVHSURGXLWHSDU&KDWDLQ ©XQHPLQpUDOLVDWLRQGHVHDX[
WUqVpOHYpHHWFURLVVDQWHG¶DPRQWHQDYDOHWDXFRXUVGHO¶DQQpHYHUVO¶pWLDJHHQUDLVRQGH
UHMHWV G¶HIIOXHQWV QRQ UDFFRUGpV j /D 5LFDPDULH UDFFRUGHPHQW SUpYX HW GHV HDX[
IHUUXJLQHXVHV HW VXOIDWpHV GHV UpVXUJHQFHV PLQLqUHV GHV VRXVVDWXUDWLRQV HVWLYDOHV HQ
R[\JqQHVGLVVRXVQRWDPPHQWHQDYDOGH/D5LFDPDULHHWGH)LUPLQ\HQUDLVRQG¶DSSRUWVGH
PDWLqUHVRUJDQLTXHVGHVDSSRUWVSROOXDQWVRUJDQLTXHVLPSRUWDQWVDXGURLWGH/D5LFDPDULHHW
SDUOHUXLVVHDXGX3kWHX[GHX[LPSRUWDQWVVLWHVGHFRQWDPLQDWLRQD]RWpHj/D5LFDPDULHHWj
)LUPLQ\GHVWHQHXUVHQQLWUDWHVQRQQpJOLJHDEOHVVXUO¶HQVHPEOHGXFRXUVPR\HQHWDYDOGH
O¶2QGDLQH XQHTXDOLWp K\GURELRORJLTXHPpGLRFUH GqV/D5LFDPDULH HW QH V¶DPpOLRUDQW TXH
WUqVSHXMXVTX¶jO¶H[XWRLUHª

(QILQ GHV GpYHUVHPHQWV DFFLGHQWHOV DIIHFWHQW O¶pTXLOLEUH pFRORJLTXH GH O¶2QGDLQH HW GH VHV
DIIOXHQWV/HGHUQLHUHQGDWHpYRTXpSDUOH-RXUQDO/H3URJUqVRFWREUHFRQFHUQHXQ
GpYHUVHPHQWGHIXHOGRPHVWLTXHGDQVOH&RWDWD\HWVXUXQSpULPqWUHGHNP

&HVFRQVWDWVSODLGHQWSRXU ODPLVHHQSODFHGHSURJUDPPHVJOREDX[GHJHVWLRQLQWpJUpHGHV
UHMHWVHWQRWDPPHQWG¶XQSURJUDPPHFRQFHUQDQWODJHVWLRQGHVUHMHWVLQGXVWULHOV&HGHUQLHU
GRQWODILQDOLWpVHUDLWG¶DFFURvWUHODSHUIRUPDQFHHQYLURQQHPHQWDOHGHVDFWLYLWpVLQGXVWULHOOHV
SHXW V¶DSSX\HU VXU XQH JDPPH G¶LQWHUYHQWLRQV VDQV GRXWH SOXV FRPSOpPHQWDLUHV
TX¶DQWDJRQLVWHVVRLW ODFRQVROLGDWLRQGHVSURFpGXUHVGHVXUYHLOODQFHGHODTXDOLWpGHV
UHMHWVLQGXVWULHOVOHPDQDJHPHQWHQYLURQQHPHQWDOODJHVWLRQLQGLYLGXHOOHLQWHUQHODJHVWLRQ
FROOHFWLYHGHVUHMHWVLQGXVWULHOV

'DQVOHEXWG¶HVWLPHUOHVSRVVLELOLWpVGHJHVWLRQFROOHFWLYHGHVUHMHWVLQGXVWULHOVXQHSUHPLqUH
GLIILFXOWpGRLWrWUHVXUPRQWpHOHFKRL[GXVHFWHXULQGXVWULHOFRQFHUQp(QHIIHWG¶XQHSDUWOHV
pWDEOLVVHPHQWVLQGXVWULHOVGRLYHQWrWUHVXIILVDPPHQWQRPEUHX[SRXUTXHOHVILOLqUHVGHJHVWLRQ
FROOHFWLYH VRLHQW pFRQRPLTXHPHQW YLDEOHV G¶DXWUH SDUW LOV GRLYHQW DSSDUWHQLU j XQ VHFWHXU
 
LQGXVWULHOVXIILVDPPHQWKRPRJqQHHQWHUPHG¶DFWLYLWpVGHWHOOHVRUWHTXHOHVHIIOXHQWVjWUDLWHU
QH VRLHQW SDV WURS KpWpURJqQHV YRLUH WURS LQFRPSDWLEOHV GX SRLQW GH YXH GHV WUDLWHPHQWV
SK\VLFRFKLPLTXHVHQYLVDJHDEOHV'DQV OH FDGUH VSpFLILTXHGHFH WUDYDLOGH UHFKHUFKHQRXV
DYRQVGpFLGpGHWHQLUFRPSWHGHVpWDEOLVVHPHQWVLQGXVWULHOVDSSDUWHQDQWDXVHFWHXUGXWUDYDLO
GHV PpWDX[ VHORQ OD FODVVLILFDWLRQ 1$) HW ORFDOLVpV GDQV OH EDVVLQ YHUVDQW GH O¶2QGDLQH
WDEOHDX  FHV pWDEOLVVHPHQWV VRQW HQ HIIHW UHSUpVHQWDWLIV GHV DFWLYLWpV LQGXVWULHOOHV
SURGXLVDQWGHVUHMHWVFKDUJpVHQVXEVWDQFHVWR[LTXHVPpWDX[ORXUGVF\DQXUHV«QXLVLEOHV
SRXU OHV LQIUDVWUXFWXUHV G¶DVVDLQLVVHPHQW OH PLOLHX QDWXUHO HW O¶rWUH KXPDLQ /H QRPEUH
G¶pWDEOLVVHPHQWVGXWUDYDLOGHVPpWDX[(70VHPRQWHjGDQVOD9DOOpHGHO¶2QGDLQH

7DEOHDX$FWLYLWpVGHVpWDEOLVVHPHQWVUHWHQXVHWRHXYUDQW
GDQVOHWUDYDLOGHVPpWDX[1$) .203$66

&RGH 1DWXUHGHVDFWLYLWpVSUpVHQWHVGDQVOD9DOOpHGHO¶2QGDLQH 1RPEUHG¶(70
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
)DEULFDWLRQGHFRQVWUXFWLRQPpWDOOLTXH
&KDXGURQQHULHWX\DXWHULH
)RUJH(VWDPSDJHPDWULoDJH
'pFRXSDJHHPERXWLVVDJH
7UDLWHPHQWHWUHYrWHPHQWGHVXUIDFH
'pFROOHWDJH
0pFDQLTXHJpQpUDOH
)DEULFDWLRQG¶RXWLOjPDLQ
)DEULFDWLRQG¶RXWLOODJHPpWDOOLTXH
)DEULFDWLRQGHVHUUXUHVHWIHUUXUHV
9LVVHULHHWERXORQQHULH
)DEULFDWLRQGHUHVVRUWV
)DEULFDWLRQG¶DUWLFOHPpWDOOLTXHPpQDJHU
)DEULFDWLRQG¶DUWLFOHPpWDOOLTXHQFD
7RWDO 
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
/DVHFRQGHGLIILFXOWpFRQFHUQHOHFKRL[GXW\SHGHSURFHVVXVGpFLVLRQQHOjSULYLOpJLHU0rPH
VLOHVFRQGLWLRQVG¶XQHQpJRFLDWLRQHQWUHDFWHXUVSXEOLFVSULYpVHWDVVRFLDWLIVQHVRQWSDVSRXU
OHPRPHQWUHPSOLHVQRXVDYRQVRSWpSRXUFHW\SHGHSURFHVVXVFDU

  ,OH[LVWHGHVFRQIOLWVUpHOVG¶XVDJHGXWHUULWRLUHHWGHODUHVVRXUFHHQHDX
  ,O Q¶D SDV GH VWUXFWXUH D\DQW SRXU PDQGDW GH UpVRXGUH OH SUREOqPH GHV UHMHWV LQGXVWULHOV
GDQVVDJOREDOLWpHWVXUOHWHUULWRLUHFLEOp&HSHQGDQWGLYHUVDFWHXUVGpYHORSSHQWGHVHIIRUWV
GDQVODSHUVSHFWLYHG¶DWWpQXHUOHVULVTXHVGHGpYHUVHPHQWSROOXDQWOH&RQVHLO*pQpUDOGHOD
/RLUH DYHF VD &KDUWH SRXU O¶HQYLURQQHPHQW OH SURJUDPPH /RLUH  SLORWp SDU OD
&KDPEUHGH&RPPHUFHHWGHO¶,QGXVWULHGH6W(WLHQQHOH&RQWUDWGHULYLqUHGHO¶2QGDLQH
PHQp SDU OH 6\QGLFDW ,QWHUFRPPXQDO GH OD 9DOOpH GH O¶2QGDLQH OHV GpPDUFKHV GH
FHUWLILFDWLRQ,62«
 
  'HVUDSSRUWVGHIRUFHHQWUHDFWHXUVSULYpVHWSXEOLFVVRQWHQWUDLQGHVHIRUPHUOHVVHUYLFHV
SXEOLFVFRQVWDWHQWOHVOLPLWHVG¶XQHDSSURFKHUpJOHPHQWDLUHHWOHVDFWHXUVSULYpVDGPHWWHQW
O¶LPSRUWDQFHGHWHQLUFRPSWHGHVLPSpUDWLIVHQYLURQQHPHQWDX[GDQVOHXUVDFWLYLWpV
  /HVDFWHXUVVRQWFRQVFLHQWVGHOHXULQWHUGpSHQGDQFHVDQVSRXUDXWDQWDFFHSWHUODQpFHVVLWp
GHODUHFKHUFKHG¶XQHVROXWLRQPXWXHOOHPHQWDFFHSWDEOHDXUHJDUGGHOHXUVGLYHUJHQFHV
  /D VLWXDWLRQ pFRQRPLTXH GX EDVVLQ YHUVDQW GH O¶2QGDLQH VXJJqUH GH SURILWHU GHV DWRXWV
G¶XQH JHVWLRQ FROOHFWLYH pFRQRPLHV G¶pFKHOOH DXWRVXUYHLOODQFH FROOHFWLYH« HW GH
WURXYHUSDUODQpJRFLDWLRQGHVVROXWLRQVGHVWLQpHVjDPRLQGULUVHVLQFRQYpQLHQWV

)LQDOLWpGXWUDYDLOGHUHFKHUFKH

$O¶DLGHG¶XQHSURFpGXUHG¶DLGHjODQpJRFLDWLRQLOV¶DJLWGHSURPRXYRLUOHGpYHORSSHPHQW
G¶XQ PRGH GH GLDORJXH FRPPXQ KpULWp GH OD FRQIURQWDWLRQ FROOHFWLYH GHV SUpIpUHQFHV
LQGLYLGXHOOHVGHVGpFLGHXUVGDQVODSHUVSHFWLYHG¶XQDPpQDJHPHQWDGpTXDWGHVDFWLYLWpV
GHJHVWLRQGHVUHMHWVGDQVOHUHVSHFWGHO¶HQYLURQQHPHQWTXDOLWpGHO¶HDX

8Q SURJUDPPH JOREDO GH JHVWLRQ LQWpJUpH GHV UHMHWV j QpJRFLHU SRXUUDLW V¶DSSX\HU VXU XQH
FRPELQDLVRQ DUJXPHQWpH GH ILOLqUHV GH JHVWLRQ GHV UHMHWV FRPELQDLVRQ DGDSWpH SDU OHV
GpFLGHXUVjODVLWXDWLRQVRFLRpFRQRPLTXHHWHQYLURQQHPHQWDOHGXWHUULWRLUHGHO
2QGDLQH&HV
ILOLqUHVIRQWSDUWLHGHODJHVWLRQLQGLYLGXHOOHLQVLWXpSXUDWLRQLQVLWXWHFKQRORJLHVSURSUHVRX
GHODJHVWLRQFROOHFWLYHFHQWUDOLVpHPRELOHJURXSpH]RQHRXSDUFLQGXVWULHO

1RXV FKHUFKRQV j IDFLOLWHU O
HVWLPDWLRQ GH OD IDLVDELOLWp HW GHV SUpIpUHQFHV GH OD JHVWLRQ
FROOHFWLYH3RXUFHOD LOHVWQpFHVVDLUHGHFDUDFWpULVHU OH WHUULWRLUHDILQGHPLHX[FRQQDvWUH OD
VLWXDWLRQDFWXHOOHGXEDVVLQYHUVDQWGH O
2QGDLQHHWG¶pYDOXHU OHVRSWLRQV LQLWLDOHVSURSRVpHV
ILOLqUHVRX FRPELQDLVRQVGH ILOLqUHV FRQWH[WXDOLVpHV3DU H[HPSOH FHUWDLQV FULWqUHVGRLYHQW
UHQVHLJQHUVXU OHV LPSDFWVpYHQWXHOVGXVjXQGpYHUVHPHQWHVVHQWLHOOHPHQWDFFLGHQWHOGDQV
GLIIpUHQWV FDV GH ILJXUH  DX QLYHDX GHV pWDEOLVVHPHQWV LQGXVWULHOV GDQV OH UpVHDX
G
DVVDLQLVVHPHQWSHQGDQWOHWUDQVSRUWURXWLHUDXQLYHDXGHV67(3FROOHFWLYHV

0rPH V¶LO Q¶HVW SDV GDQV QRWUH LQWHQWLRQ GH GpILQLU OHV SURILOV GHV GpFLGHXUV OH WDEOHDX FL
DSUqVSUpVHQWHOHVDFWHXUVpYHQWXHOOHPHQWLPSOLTXpVGDQVODQpJRFLDWLRQ

 
7DEOHDX$FWHXUVpYHQWXHOOHPHQWLPSOLTXpVGDQVODQpJRFLDWLRQ

$FWHXUV 6WDWXW 0DQGDWVJpQpUDX[
*UDQGHVHQWUHSULVHV
30(
%XUHDX[G¶pWXGH
6,92
&/(2
0pFDS{OH
3{OHGHO¶(DX
(385(6
)5$31$
*URXSHVFRPPXQDXWDLUHV
''$66
''(
'5,5(
(1606(
$JHQFHGHEDVVLQ
(OXVORFDX[
&(7,0
&&,
3ULYp
3ULYp
3ULYp
$VVRFLDWLRQ
$VVRFLDWLRQ
$VVRFLDWLRQ
$VVRFLDWLRQ
$VVRFLDWLRQ
$VVRFLDWLRQ
$VVRFLDWLRQ
(WDWLTXH
(WDWLTXH
(WDWLTXH
(WDWLTXH
(WDWLTXH
&ROOHFWLYLWp
0L[WH
0L[WH
'pYHORSSHUOHXUSRVLWLRQVRFLRpFRQRPLTXHHQWUHDXWUH
3pUHQQLVHUOHXUVDFWLYLWpVHQWUHDXWUH
3URGXLUHGHVpWXGHVWHFKQLTXHVHQYLURQQHPHQWDOHVVRFLRpFRQRPLTXHV«
)DYRULVHUXQHPHLOOHXUHJHVWLRQLQWHUFRPPXQDOHGHVUHMHWV
6WLPXOHUOHVpFKDQJHVHQWUHOHVLQGXVWULHOVGHO¶2QGDLQH
)pGpUHUOHVLQWHUYHQDQWVORFDX[GXVHFWHXULQGXVWULHOGHODPpFDQLTXH
,QLWLHUGHVSURMHWVORFDX[HQWUDLWHPHQWGHVHDX[LQGXVWULHOOHV
3URGXLUHGHVpWXGHVHQDPpQDJHPHQW
3URPRXYRLUODSURWHFWLRQGHO¶HQYLURQQHPHQW
'pIHQGUHOHXUVLQWpUrWV
&RQWU{OHUODVLWXDWLRQVDQLWDLUHGHVHQWUHSULVHVHQWUHDXWUH
&RQVWUXLUHGHVRXYUDJHVG¶DUWHQDVVDLQLVVHPHQWHQWUHDXWUH
&RQWU{OHUOHUHVSHFWGHODUpJOHPHQWDWLRQHQYLURQQHPHQWDOHHQWUHDXWUH
3URGXLUHGHVRXWLOVG¶DLGHjODGpFLVLRQHQWUHDXWUH
)LQDQFHUGHVSURMHWVGHJHVWLRQGHVUHMHWVLQGXVWULHOVHQWUHDXWUH
'pIHQGUHOHVLQWpUrWVGHOHXUVFRQFLWR\HQV
3URSRVHUGHVVROXWLRQVGHJHVWLRQGHVUHMHWVDX[LQGXVWULHOVHQWUHDXWUH
3URPRXYRLUOHGpYHORSSHPHQWGHVDFWLYLWpVLQGXVWULHOOHVHWFRPPHUFLDOHV
 &HWWH OLVWH HVW GRQQpH j WLWUH SXUHPHQW LQGLFDWLI HW QH VLJQLILH SDV TXH FHV DFWHXUV SRXUUDLHQW j O¶DYHQLU SDUWLFLSHU j XQ SURFHVVXV GH
QpJRFLDWLRQVXUODJHVWLRQGHVUHMHWVLQGXVWULHOVHWHQFRUHPRLQVTXHO¶DXWHXULQFLWHFHX[FLj\SDUWLFLSHU

'pILQLWLRQGXFDGUHGHQpJRFLDWLRQ

,O HVW DVVH] GLIILFLOH GH SUpYRLU OHV VWUDWpJLHV GH QpJRFLDWLRQ PLVHV GH O¶DYDQW DX FRXUV GX
SURFHVVXVFDUFHFKRL[Q¶HVWSDVGHQRWUHUHVVRUWVLQRXVQRXVSODoRQVGDQVODSRVLWLRQG¶XQ
FRQFHSWHXUGH6,56  LOGpSHQGHVVHQWLHOOHPHQWGHVDFWHXUVGH OHXUVSHUFHSWLRQVYDOHXUVHW
LQWpUrWV GH OHXU SURILO SV\FKRORJLTXH GH OHXU VWDWXW VRFLRSURIHVVLRQQHO HW GH OHXU SRXYRLU
'¶XQDXWUHF{WpOHVPRGDOLWpVGHWUDLWHPHQWHWG¶DUWLFXODWLRQGHO¶LQIRUPDWLRQTXHQRXVDYRQV
OD FKDUJH GH UpDOLVHU VRXVWHQGHQW IRUFpPHQW O¶DGRSWLRQ G¶XQH FHUWDLQH FRQFHSWLRQ GH OD
QpJRFLDWLRQ G¶XQH FHUWDLQH SULVH GH SRVLWLRQ VXU OH FDGUH VWUDWpJLTXH JOREDO HW FROOHFWLI GH
QpJRFLDWLRQFHFLG¶DXWDQWSOXVTXHODFRPSOH[LWpGHODSUREOpPDWLTXHLPSOLTXHHQSULQFLSHOD
PLVHjGLVSRVLWLRQG¶XQHLQIRUPDWLRQULFKHPXOWLSOHHWSOXVRXPRLQVVXMHWWHjSROpPLTXH

6DFKDQW TXH O¶DSSDUWHQDQFH j XQ PrPH WHUULWRLUH IDYRULVH OD SULVH GH FRQVFLHQFH GHV
LQWHUGpSHQGDQFHVGHVHIIHWVGHVGpFLVLRQVGHFKDTXHDFWHXUHWHQV¶LQVSLUDQWGHVSRVVLELOLWpV
GHFKRL[VWUDWpJLTXHVWHOOHVTX¶pWDEOLHVSDU'XSRQWRQSRVWXOHUDTXH

 
/DQpJRFLDWLRQVXLYUDXQHRULHQWDWLRQjSUpGRPLQDQFHFRRSpUDWLYHHWQRQFRQIOLFWXHOOHFH
TXLSHUPHWG¶DGPHWWUHTXHOHVDFWHXUVDFFHSWHQWG¶XWLOLVHUXQHLQIRUPDWLRQJpRJUDSKLTXHHW
WDEXODLUH GH TXDOLWp SDUIRLV VXMHWWH j FDXWLRQ HW G¶pFKDQJHU OHXUV SURSUHV LQIRUPDWLRQV
IDFWXHOOHVHWVXEMHFWLYHV
 
  /DSRVLWLRQLQLWLDOHGHVLQGXVWULHOVHWGHVSRSXODWLRQVVHUDGHW\SHGpIHQVLI YLVjYLVGHV
SULQFLSHVGHODJHVWLRQFROOHFWLYHWDQGLVTXHFHOOHGHVSRXYRLUVSXEOLFVHWFHOOHGHVH[SHUWV
VFLHQWLILTXHV VRQW GH W\SH RIIHQVLI UHVSHFWLYHPHQW YLVjYLV GH O¶HIILFDFLWp
HQYLURQQHPHQWDOH j DWWHLQGUH HW GHV DYDQWJHV GH OD JHVWLRQ FROOHFWLYH 0DLV RQ SDUW GH
O¶K\SRWKqVH TX¶DX FRXUV GX SURFHVVXV GH QpJRFLDWLRQ OHV LQGXVWULHOV HW OHV SRSXODWLRQV
SUHQGURQW XQH SRVLWLRQ SOXV RIIHQVLYH DORUV TXH OHV H[SHUWV GHYUDLHQW MRXHU OHV U{OHV GH
PRGpUDWHXUHWGH WpPRLQ LQGpSHQGDQW3DUFRQVpTXHQW DXGpSDUW O¶LQIRUPDWLRQGRLW rWUH
FRQYDLQFDQWH HW FODLUH SRXU HQVXLWH JDJQHU HQ ULFKHVVH UpDOLVPH HW DPELJXwWp OHV
UpWURDFWLRQVSUpYXHVGDQVODPpWKRGHG¶DUWLFXODWLRQGHVSUpIpUHQFHVSHUPHWWURQWG¶HQULFKLU
SURJUHVVLYHPHQW OHV GLPHQVLRQV GH OD SUREOpPDWLTXH HW OHV RSWLRQV SURVSHFWpHV %LHQ
HQWHQGX O¶pPHUJHQFH G¶XQH VROXWLRQ ILQDOH SDVVH SDU XQH GHUQLqUH SKDVH DX FRXUV GH
ODTXHOOHO¶LQIRUPDWLRQMXJpHFROOHFWLYHPHQWHVVHQWLHOOHVHUDUHWHQXH

  /D QpJRFLDWLRQ SRXUUD rWUH UHODWLYHPHQW ORQJXH DX[ 86$ XQH QpJRFDWLRQ
HQYLURQQHPHQWDOHGXUHHQPR\HQQHXQHGL]DLQHG¶DQQpHVFHTXLSHUPHWGHPHQHUjELHQ
ODFROOHFWHGHGRQQpHVHWOHWUDLWHPHQWG¶LQIRUPDWLRQ

  /HVDFWHXUVFKHUFKHURQWjV¶DGDSWHQWGHPDQLqUHSOXVRXPRLQVIOH[LEOHHWQRQjLPSRVHU
OHXU SRLQW GH YXH  XQH JHVWLRQ SOXV HIILFDFH GHV UHMHWV LQGXVWULHOV SHXW rWUH D SULRUL
³UHQWDEOH´ SRXU WRXV OHV DFWHXUV 2Q V¶DWWHQG GRQF j FH TXH OHV DQDO\VHV PXOWLFULWqUHV
LQGLYLGXHOOHVFRQYHUJHQWSURJUHVVLYHPHQWYHUVXQHVROXWLRQFRQVHQVXHOOH

  /¶DFFRUGUHFKHUFKpSHXWrWUHUDLVRQQDEOHPHQWFRQVLGpUpFRPPHSDUWLHOHWSRXYDQWWHQGUH
YHUV XQ DFFRUG WRWDO &HOD LPSOLTXH TXH OHV WUDLWHPHQWV GH O¶LQIRUPDWLRQ j HIIHFWXHU
GHYUDLHQWFRXYULUXQWHUULWRLUHHQJOREDQWOHVDFWLYLWpVG¶DFWHXUVQRQHQFRUHPRWLYpVSDUOD
SUREOpPDWLTXHG¶RO¶LQWpUrWGHVFDSDFLWpVGHJHVWLRQGHGRQQpHVG¶XQ6,*GHQRXYHDX[
DFWHXUV SRXUURQW rWUH LQWpJUpV DX SURFHVVXV GpFLVLRQQHO VDQV SURGXLUH G¶LPSDFWV WURS
QpJDWLIVVXUOHSURFHVVXVLQIRUPDWLRQQHO


3DUPL OHVSULQFLSDOHV WHFKQLTXHVGHQpJRFLDWLRQLGHQWLILpHVSDU'XSRQWHQDQQH[H'
QRXVUHWHQRQVODPpWKRGHGHJOREDOLVDWLRQ©OHVQpJRFLDWHXUVV
HQWHQGHQWVXUXQHHQYHORSSH
 
JOREDOHFRQWHQDQWO
HQVHPEOHGHVSRLQWVUHWHQXVGDQVODQpJRFLDWLRQHWGpFLGHQWGHIDLUHSRUWHU
ODQpJRFLDWLRQVXUODYDOHXU>JOREDOH@GHFHWWHHQYHORSSHHWVDUpSDUWLWLRQª(QHIIHW

  &HWWHPpWKRGHIDYRULVHODSULVHHQFRPSWHGHVQRPEUHX[DUELWUDJHVHQWUHGHVHQMHX[TX¶LO
HVW GLIILFLOH G¶HVWLPHU SDU XQH pFKHOOH XQLTXH GH FRWV SDU H[HPSOH UHQWDELOLWp
pFRQRPLTXH SURWHFWLRQ GH O¶HQYLURQQHPHQW DFFHSWDELOLWp VRFLDOH IOH[LELOLWp GH OD
VROXWLRQ«

  3DU FRQVpTXHQW WRXWH WHFKQLTXH LQYHUVH GH FHOOH GH JOREDOLVDWLRQ WUDLWHPHQW GHV REMHWV
SRLQWSDUSRLQWVHJPHQWDWLRQGHVREMHWVQ¶HVWSDVSHUWLQHQWH

  /HV WHFKQLTXHV TXL V¶DSSDUHQWHQW j OD PDQLSXODWLRQ UHWRXUQHPHQW ELODQ OHV TXDWUH
PDUFKHVVRQWjSURVFULUHDXPRLQVGDQVXQSUHPLHUWHPSVFDUOHFDGUHVWUDWpJLTXHUHWHQX
HVWGHW\SHFRRSpUDWLI

  /D WHFKQLTXH GX SDTXHW Q¶D SDV VD SODFH GDQV XQ SURFHVVXV GH QpJRFLDWLRQ TXH O¶RQ
VRXKDLWH LQWpJUDWLISDUDLOOHXUVHOOHV¶DSSXLHVXU OHSULQFLSHGXGRQQDQWGRQQDQWTXLHVW
GLIILFLOHjPHWWUHHQ°XYUHVDQVO¶pWDEOLVVHPHQWG¶XQHpFKHOOHXQLTXHGHPHVXUH

  /HV PpWKRGHV G¶pODUJLVVHPHQW HW GH WUDQVIRUPDWLRQ IRQW LQWpJUDOHPHQW SDUWLH GH OD
GpPDUFKH GH QpJRFLDWLRQ TXH QRXV SURSRVRQV VL HOOHV VRQW VDQV GRXWH GLIILFLOHV j
LQWURGXLUHGDQVXQSURFHVVXVGpMjHQWDPpTXHOVFULWqUHVRXRSWLRQVLQWURGXLUHVDQVGRQQHU
O¶LPSUHVVLRQTXHOHSURFHVVXVUHWRXUQHjVDFDVHGHGpSDUW"4XHOOHODWLWXGHLQWHOOHFWXHOOH
HWFUpDWLYHDFFRUGHUVDQVTXHOHSURFHVVXVQHV¶HQOLVH"HOOHVVRQWHVVHQWLHOOHVSRXUVRUWLU
GHVEORFDJHV

/¶DSSURFKH GH QpJRFLDWLRQ UHWHQXH SUpFLVH OD ILQDOLWp G¶RXWLO G¶DLGH j OD QpJRFLDWLRQ j
GpYHORSSHULOQHV¶DJLWSDVWDQWGHGpSDUWDJHUOHVDFWHXUVHWGHWURXYHUGHVFRPSURPLVTXHGH
IDYRULVHU O¶DUWLFXODWLRQ FROOHFWLYH GHV DUJXPHQWDWLRQV FDUDFWpULVDQW OHV SUpIpUHQFHV
LQGLYLGXHOOHVSOXVRXPRLQVFRQVFLHQWLVpHVGHVGpFLGHXUV

(Q HIIHW XQ SURFHVVXV GH QpJRFLDWLRQ V¶LQVFULW GDQV XQ V\VWqPH FRPSOH[H HW SOXUL
GLVFLSOLQDLUHOHVFKpPDGHQpJRFLDWLRQSUpVHQWpHQILJXUHIRUPDOLVHO¶DUFKLWHFWXUHDVVRFLpH
 
DXSURFHVVXVGHQpJRFLDWLRQHWLOOXVWUHO¶HQVHPEOHGHVHQWLWpVTXLSDUWLFLSHQWjFHSURFHVVXV&HWWH
DUFKLWHFWXUHHVWFRQVWLWXpHGHGHX[V\VWqPHVSULQFLSDX[

  /HV\VWqPHGHQpJRFLDWLRQFRQWH[WXDOLVpOLHXG¶LQWHUDFWLRQGHWURLVVRXVV\VWqPHV

 /H VRXVV\VWqPH G¶DFWLRQ GpFLVLRQQHOOH OLHX GH UHJURXSHPHQW HW G¶LQWHUDFWLRQ GHV GLYHUV
GpFLGHXUV FDUDFWpULVpV SDU OHXUV LQWpUrWV OHXUV YDOHXUV OHXUV SURILOV VRFLRSURIHVVLRQQHOV HW
SV\FKRVRFLDX[

/HVRXVV\VWqPHGHGHVLJQFDUWRJUDSKLTXHOLHXGHUHJURXSHPHQWHWG¶LQWHUDFWLRQGHVpOpPHQWV
SRWHQWLHOV LQWHUYHQDQW GDQV FH GHVLJQ OHV PRGqOHV FRQFHSWXHOV GH GRQQpHV O¶DSSOLFDWLRQ HW OD
WHFKQRORJLH 6,* LQFOXDQW VHV SURFpGXUHV HW IRQFWLRQV GH FDOFXO HW OH MHX GH SODQFKHV
FDUWRJUDSKLTXHVHWWDEXODLUHVUpVXOWDQW

 /H VRXVV\VWqPH G¶DSSUpKHQVLRQ FRQWH[WXHOOH OLHX GH UHJURXSHPHQW HW G¶LQWHUDFWLRQ GHV
LQIRUPDWLRQVVSDWLDOLVpHVRXQRQUHODWLYHVjODSUREOpPDWLTXHWHUULWRULDOHjWUDLWHU

/HV LQWHUIpUHQFHV HQWUH FHV WURLV VRXVV\VWqPHV IRUPDOLVpHV SDU OHXUV LQWHUVHFWLRQV TXL
UHSUpVHQWHQW OHV OLHX[ GDQV OHVTXHOV pYROXH OH SURFHVVXV GH QpJRFLDWLRQ SHXYHQW rWUH SOXV RX
PRLQV FDQDOLVpHV SDU OHV DFWLYLWpV G¶XQH IRQFWLRQ G¶DQLPDWLRQ SRVLWLRQQpH DX FDUUHIRXU GH FHV
LQWHUIpUHQFHV&HWWHIRQFWLRQG¶DQLPDWLRQHVWSULVHHQFKDUJHSDUXQFHUWDLQQRPEUHG¶DQLPDWHXUV
GRQW OHV LQWHUYHQWLRQV UHQGHQW FRPSWH GH FHV LQWHUIpUHQFHV OHV FDWDO\VHQW OHV VWLPXOHQW RX DX
FRQWUDLUHSHXYHQWOHVEORTXHU

  /HV\VWqPHGHFRQQDLVVDQFHVJpQpULTXHV

/HV LQWHUYHQWLRQV GHV DQLPDWHXUV V¶DSSXLHQW VXU XQ MHX GH UqJOHV G¶H[SHUWLVH WDFLWHV HW
©H[SpULHQWLHOOHVª MHXTXH O¶RQSHXWRUJDQLVHU VRXV OD IRUPHG¶XQ V\VWqPHGHFRQQDLVVDQFHV
JpQpULTXHV &H GHUQLHU HVW OH OLHX GH UHJURXSHPHQW HW G¶LQWHUDFWLRQ G¶XQLWpV WKpPDWLTXHV GH
FRQQDLVVDQFHVXQLWpVTXLVRQWDXWDQWG¶DQJOHVWKpRULTXHVGHFRPSUpKHQVLRQGHODQDWXUHHWGH
ODG\QDPLTXHGXV\VWqPHGHQpJRFLDWLRQFRQWH[WXDOLVp/HVXQLWpVGHFRQQDLVVDQFHVVRQWSDU
H[HPSOH OD JpRJUDSKLH V\VWpPLTXH OD SV\FKRORJLTXH FRJQLWLYH OD © JHVWLRQ GHV SURFHVVXV
WHFKQLFRKXPDLQVªODSpGDJRJLHLQWHUDFWLYHODVpPLRORJLHJUDSKLTXH

 
/¶LQWpUrW GH OD IRUPDOLVDWLRQGX V\VWqPHGH FRQQDLVVDQFHVJpQpULTXHV OLHXR VHGpYHORSSH OD
WKpRULH UpVLGH GDQV VD FRQIURQWDWLRQ DYHF OH SURFHVVXV GH QpJRFLDWLRQ TXL V¶LQVFULW GDQV OH
V\VWqPHGHQpJRFLDWLRQFRQWH[WXDOLVp OLHXRVHFRQoRLW ODSUDWLTXH2QUHWURXYHODGLDOHFWLTXH
FODVVLTXH ©WKpRULHSUDWLTXHª GRQW OD UpVROXWLRQ QH YLVH QL j FRQVWUXLUH XQH WKpRULH HQWLqUHPHQW
ILGqOHjODSUDWLTXHQLjILJHUWRWDOHPHQWODSUDWLTXHGDQVXQHWKpRULHJOREDOLVDQWHPDLVSOXW{Wj
SURYRTXHU OHV FKDQJHPHQWV GH SHUFHSWLRQ HW GH FRPSRUWHPHQW FKH] OHV DQLPDWHXUV HW GHV
GpFLGHXUVVHORQOHVEHVRLQVSOXVRXPRLQVLPSUpYLVLEOHVGXSURFHVVXVGHQpJRFLDWLRQ$XWUHPHQW
GLW GDQV OH FDGUH G¶XQH GpPDUFKH GH 5HFKHUFKH$FWLRQ %DUELHU  OHV DQLPDWHXUV VRQW
DPHQpV j MRXHU XQH GRXEOH IRQFWLRQ  G¶XQH SDUW FHOOH GX FKHUFKHXU TXL SDU O¶REVHUYDWLRQ
WUDYDLOOH j O¶H[WUDFWLRQ HW O¶DEVWUDFWLRQ GHV UqJOHV JpQpULTXHV DILQ GH SUHQGUH FRQQDLVVDQFH GHV
PpFDQLVPHVLQIRUPDWLRQQHOVHWFRPSRUWHPHQWDX[GHQpJRFLDWLRQG¶DXWUHSDUWFHOOHGHO¶DFWHXU
TXLSDU O¶LQWHUYHQWLRQ WUDYDLOOHj O¶LQWpJUDWLRQHW O¶RSpUDWLRQDOLVDWLRQGHVUqJOHVJpQpULTXHVDILQ
GHOHVDGDSWHUjODSUREOpPDWLTXHWHUULWRULDOHFLEOpH

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)LJXUH6FKpPDGHODVWUXFWXUHJpQpULTXHG¶XQHQpJRFLDWLRQ




6\VWqPHGHQpJRFLDWLRQFRQWH[WXDOLVp
6RXVV\VWqPHGH
GHVLJQFDUWRJUDSKLTXH 6RXVV\VWqPHG¶DFWLRQ
GpFLVLRQQHOOH
$QLPDWLRQ
6RXVV\VWqPH
G¶DSSUpKHQVLRQFRQWH[WXHOOH
6\VWqPHGHFRQQDLVVDQFHVJpQpULTXHV
8QLWpL
8QLWpM
8QLWpN
6LQJXODULVDWLRQ
GHVUqJOHV
*pQpUDOLVDWLRQ
GHVUqJOHV
 
&RUUHVSRQGDQFHVHQWUHQpJRFLDWLRQHWMHXGHU{OH

/HFRQWH[WHGHQpJRFLDWLRQGHW\SHFRRSpUDWLIVXJJqUHGHFRQIpUHUjODSURFpGXUHG¶DLGHjOD
QpJRFLDWLRQOHVWUDLWVG¶XQMHXGHU{OH(QHIIHW

 
©,OIDXWDXVVLUHQRQFHUjFRQGXLUHOHMRXHXUYHUVXQHGpFRXYHUWHIL[pHSDUDYDQFHPDLVOH
ODLVVHUDOOHURLOYHXWGpFRXYULUFHTX¶LODjGpFRXYULUª0DXULUDV%RXVTXHW&HOD
UHMRLQWQRWUHSUpRFFXSDWLRQGHODLVVHUDX[GpFLGHXUVOHXUUpHOOHPDUJHGHOLEHUWpHWG¶DFWLRQ
PDUJHGHYDQWrWUHOLPLWpHHVVHQWLHOOHPHQWSDUFHOOHGHVDXWUHVGpFLGHXUVGHOHVPHWWUHHQ
SRVLWLRQGHV¶DSSURSULHUOHSURFHVVXVGHQpJRFLDWLRQODSURFpGXUHG¶DLGHjODQpJRFLDWLRQ
HWGHFH IDLW OD VROXWLRQpPHUJHQWHHQILQ GHVWLPXOHU OHXUSRWHQWLHOGHFUpDWLRQG¶LGpHV
QRXYHOOHV

 
©/HVMRXHXUVVRQWHQJDJpVGDQVGLYHUVU{OHVGRQWFKDFXQVXSSRVHXQHYLVLRQGLIIpUHQWHGH
ODUpDOLWpjODTXHOOHOHMHXVHUWGHPRGqOH&RPPHLOVVRQWVLPXOWDQpPHQWHQJDJpVGDQVOH
PrPHSURFHVVXVODFRPPXQLFDWLRQDGHPXOWLSOHVGLPHQVLRQV,OIDXGUDLWSOXW{WSDUOHU
GH GLDORJXHV SDUDOOqOHV HW VLPXOWDQpV RX GH ©PXOWLORJXHVª « $LQVL V¶pODERUH XQH
VLPXODWLRQ TXL j VRQ VWDGH ILQDO HVW OD IXVLRQ GHV SHUFHSWLRQV LQGLYLGXHOOHVª 'XNH
&HWWHGpPDUFKHGHMHXFRUUHVSRQGjFHOOHG¶XQHQpJRFLDWLRQFRRSpUDWLYHTXLVHEDVH
VXU OH U{OHGHVpFKDQJHVPXOWLODWpUDX[HW VXEMHFWLIV VXU ODFRQIURQWDWLRQGHVSUpIpUHQFHV
LQGLYLGXHOOHV

 
©/HMHXHVWXQPRGHGHFRPPXQLFDWLRQG\QDPLTXHXQHIRLVOHMHXODQFpLOV¶HQWUHWLHQW
GHOXLPrPHSDUO¶LQWHUDFWLRQGHVMRXHXUVOHMHXHVWG¶XQHFHUWDLQHPDQLqUHXQPRGHGH
FRPPXQLFDWLRQYLYDQW&RPPHWHOF¶HVWXQHIRUPHGHFRPPXQLFDWLRQpYROXWLYHF¶HVWj
GLUHTXHOHMHXSHXWrWUHPRGLILpHQFRXUVG¶HPSORLVXLYDQWOHVQRXYHOOHVH[LJHQFHVTXLVH
SUpVHQWHQW HW j OD OXPLqUH GH O¶H[SpULHQFH DFTXLVH« /H MHX HVW GRQF XQ PRGH GH
FRPPXQLFDWLRQH[FHSWLRQQHOOHPHQWSXLVVDQW,OHVWHQIDLWHQPrPHWHPSVTXHPR\HQGH
FRPPXQLFDWLRQ XQ LQVWUXPHQW GH GpFRXYHUWH FROOHFWLYH HW G¶DSSUHQWLVVDJH
FRPPXQLFDWLRQ HW DSSUHQWLVVDJH QH SHXYHQW LFL rWUH GLVWLQJXpVª 0DXULUDV%RXVTXHW
 /H MHX UHMRLQW OD QpJRFLDWLRQ FRRSpUDWLYH SDU OH IDLW TX¶DX WUDYHUV G¶XQH
FRPPXQLFDWLRQ SOXV RX PRLQV LQIRUPHOOH SOXV RX PRLQV DOpDWRLUH OHV ©GpFLGHXUV
MRXHXUVªDSSUHQQHQWVXUOHXUVSURSUHVSUpIpUHQFHVHWSHUFHSWLRQVHWVXUFHOOHVGHVDXWUHV

 
  ©'DQV QRWUH QRXYHOOH qUH LO \ D XQ EHVRLQ XUJHQW GH GpYHORSSHU GHV LQVWUXPHQWV
G¶KHXULVWLTXH«TXLSHUPHWWHQWG¶DSSUpKHQGHUHWGHFRPSUHQGUHOHVVLWXDWLRQVVDQVDXFXQ
SUpFpGHQW TXL VH SUpVHQWHQW j QRXV « 8QH XWLOLVDWLRQ DGpTXDWH GHV MHX[ GH VLPXODWLRQ
>FRPPHOHVMHX[GHU{OH@RIIUHGHWUqVVpULHX[HVSRLUVGHUHGRQQHUFHWWHFRPSUpKHQVLRQGH
OD WRWDOLWp TXL HVW QpFHVVDLUH j XQH DSSURFKH LQWHOOLJHQWH GH WRXW V\VWqPH FRPSOH[Hª
'XNH  2U XQ V\VWqPH FRPSOH[H FRPPH FHOXL UHODWLI j OD JHVWLRQ GHV UHMHWV
LQGXVWULHOVVRXVXQDQJOHWHUULWRULDOQpFHVVLWHXQHWHOOHDSSURFKHSDUFHTX¶LOQHVDXUDLWrWUH
GpFRPSRVpVDQVSHUGUHOHVV\QHUJLHVHWDQWDJRQLVWHVGHVVROXWLRQVpWXGLpHVDXWUHPHQWGLW
SDU ODQpJRFLDWLRQ LOV¶DJLWGHFRQVWUXLUHFROOHFWLYHPHQWXQH WRWDOLWpTXHVHUD ODVROXWLRQ
pPHUJHQWHGHJHVWLRQLQWpJUpHGHVUHMHWVLQGXVWULHOV

  ©3HXWrWUHIDXWLOVXUWRXWTXHOHMHXGHVLPXODWLRQ>MHXGHU{OH@QHVRLWSDVXQSXUH[HUFLFH
LQWHOOHFWXHO HW TXH OHV SDUWLFLSDQWV VRLHQW LPSOLTXpV pPRWLRQQHOOHPHQW TX¶LOV SUHQQHQW
SDUWLH TX¶LOV HVSqUHQW FHUWDLQV GpYHORSSHPHQWV HW HQ UHGRXWHQW G¶DXWUHV TX¶LOV VRLHQW
HQWKRXVLDVPpV HW DQ[LHX[ FRPPH GH ERQV DFWHXUV TXL VH PHWWHQW GDQV OD SHDX GH OHXUV
SHUVRQQDJHVHWILQLVVHQWSDUYLYUHOHVSpULSpWLHVGXGUDPHTX¶LOVUHSUpVHQWHQWª0DXULUDV
%RXVTXHW  2XWUH OD UpIpUHQFH j O¶LPSRUWDQFH pPRWLRQQHOOH GDQV WRXWH SULVH GH
GpFLVLRQFHWDUJXPHQWUHQYRLHjO¶DPELJXwWpGXMHXHWGHODQpJRFLDWLRQDFWLYLWpVWRXWjOD
IRLV JUDWXLWHV HW VpULHXVHV XQ QpJRFLDWHXU Q¶HVWLO SDV DPHQp j V¶HQJDJHU VpULHXVHPHQW
GDQV OHV WUDFWDWLRQV WRXW HQ VDFKDQW V¶HQGpJDJHU DYHFXQHFHUWDLQH OpJqUHWpSRXUJDUGHU
XQHFHUWDLQHDXWRULWp"

  ©/HV WHFKQLTXHV OXGLTXHV SHXYHQW « QRXV LQFLWHU QRQ SDV SHXWrWUH j UHQRQFHU j GHV
EHVRLQV©LQXWLOHVªPDLVjYRLUSOXVFODLUGDQVQRVGpVLUVHWjQRXV UHQGUHSOXV OLEUHVj
OHXUpJDUGjDEDQGRQQHUHQWRXVFDVOHVGpVLUVLPSRVVLEOHVRXFRQWUDGLFWRLUHVjFRQWU{OHU
OHVGpVLUVVXJJpUpVRX LPSRVpVSDU OHVPRGHVª0DXULUDV%RXVTXHW/¶XWLOLWpGHV
WHFKQLTXHV OXGLTXHV FRUUHVSRQG DX[ EHVRLQV G¶XQ SURFHVVXV GH QpJRFLDWLRQ D[p VXU XQH
PHLOOHXUHDSSUpKHQVLRQGHVSUpIpUHQFHVLQGLYLGXHOOHV

 
3URFpGXUHG¶DLGHjODQpJRFLDWLRQ

3URFHVVXVGHQpJRFLDWLRQHWRXWLODVVRFLp

8QSURFHVVXVGHQpJRFLDWLRQHVWWUqVGLIILFLOHjIRUPDOLVHUFDUVHVYDULDEOHVH[SOLFDWLYHVVRQW
PXOWLSOHV HW IRUWHPHQW FRQGLWLRQQpHV SDU OH FRQWH[WH OH SURILO GHV DFWHXUV HW OD QDWXUH GHV
HQMHX[1pDQPRLQVG¶DSUqV'XSRQWOHVSULQFLSDOHVSKDVHVG¶XQHQpJRFLDWLRQVRQWOHV
VXLYDQWHV

D /D SKDVH GH ©ULWXDOLVDWLRQª FRUUHVSRQG jOD SKDVH GH SULVH GH FRQWDFW DYHF
SRVLWLRQQHPHQWGHVDFWHXUVGHVSRLQWVGHYXHLQVWLWXWLRQQHOHWWHUULWRULDOGHVWUXFWXUDWLRQGX
FOLPDWLQWHUSHUVRQQHOHWUpGXFWLRQGHO¶DQ[LpWp
E/DSKDVHG¶LQIRUPDWLRQH[SORUDWLRQFRQFHUQHODUpGXFWLRQGHO¶LQFHUWLWXGHO¶H[SOLFDWLRQ
pYHQWXHOOHPHQW SURJUHVVLYH GH O¶REMHW GH OD QpJRFLDWLRQ OD SULVH GH FRQQDLVVDQFH GH OD
SRVLWLRQ JOREDOH GHV SDUWLHV O¶pPHUJHQFH SURJUHVVLYH GHV HQMHX[ UHVSHFWLIVHW OHV SUHPLqUHV
PDQLIHVWDWLRQVGHVUDSSRUWVGHIRUFH
F/DSKDVHGHGpYHORSSHPHQWGHVPpFDQLVPHVG¶LQIOXHQFHVRXVHQWHQGODSUpVHQWDWLRQGHV
SRVLWLRQVDIILFKpHVSDUMXVWLILFDWLRQO¶DUJXPHQWDWLRQOHVSUHPLqUHVDOOXVLRQVjGHVDMXVWHPHQWV
pYHQWXHOVHWXOWpULHXUVDLQVLTXHOHVSUpPLFHVGHFRQFHVVLRQV
G/DSKDVHGHUDSSURFKHPHQWHWDMXVWHPHQWVLQFOXWOHMHXFURLVpGHSURSRVLWLRQVHWFRQWUH
SURSRVLWLRQV OH GpYHORSSHPHQW GH FRQFHVVLRQV HW LQLWLDWLYHV DLQVL TXH O¶pPHUJHQFH
SURJUHVVLYHGHIRUPXOHVG¶DFFRUGHQYLVDJHDEOH
H /D SKDVH GH IRUPDWLRQ GH O¶DFFRUG FRQFHUQH OHV LQLWLDWLYHV SRXU GpGXLUH OHV GHUQLHUV
SRLQWV GH GLYHUJHQFH O¶DQQRQFH GHV XOWLPHV SURSRVLWLRQV OHV WHQWDWLYHV G¶DMRXWHU GH SHWLWHV
H[LJHQFHVGHGHUQLqUHVPLQXWHVODFODULILFDWLRQGHVUpVXOWDWVREWHQXVHWOHXUPLVHHQIRUPHHW
XQHSUHPLqUHSUpSDUDWLRQGHVFRQWDFWVXOWpULHXUV

,OV¶DJLWGHSURSRVHUGHVPDTXHWWHVG¶DSSOLFDWLRQV6,*TXLSRXUUDLHQWrWUHLQVpUpHVGDQV
FKDFXQHGHFHVSKDVHVWDEOHDXHWILJXUHGDQVOHFDGUHVSpFLILTXHG¶XQSURFHVVXVGH
QpJRFLDWLRQ UHODWLI j OD JHVWLRQ GHV UHMHWV LVVXV GHV pWDEOLVVHPHQWV GX WUDYDLO GHV PpWDX[
(70VXUOHWHUULWRLUHGHOD9DOOpHGHO¶2QGDLQH



 
7DEOHDX&DUDFWpULVDWLRQGHV6,6$56SDUSKDVHGHQpJRFLDWLRQ

&RPSRVDQWHVGX6,6$56 2%-(&7,)6 352&('85(6 '211((6
6\VWqPHG¶,QIRUPDWLRQ
7HUULWRULDORX6,7SKDVHD
'pFULUHODVLWXDWLRQ
WHUULWRULDOHEDVHREMHFWLYH
&UpHUXQHDPELDQFHVDLQH
GHFRRSpUDWLRQ
&RQVWUXLUHGHVFDUWHVPXOWL
WKpPDWLTXHGHO¶pWDWGHV
OLHX[
³9XOQpUDELOLWp´K\GUR
JpRORJLTXH326HW
FRPPXQHV5pVHDXURXWLHU
DVVDLQLVVHPHQW017
K\GURJUDSKLH
6\VWqPH'LGDFWLTXHGH
&RPPXQLFDWLRQ
&DUWRJUDSKLTXHRX
³6'&&´SKDVHE
7UDQVPHWWUHOHVSULQFLSHV
GHODJHVWLRQFROOHFWLYH
&RQFHYRLUGHVFDUWHVVXUOHV
ILOLqUHVILFWLYHVGHJHVWLRQ
FROOHFWLYH
,GHP/RFDOLVDWLRQILFWLYH
GHV(70RSWLRQILFWLYHGH
JHVWLRQ
6\VWqPH&DUWRJUDSKLTXHGH
6XSSRUWjO¶$UJXPHQWDWLRQ
RX³6&6$´SKDVHVFHWG
)DLUHpPHUJHUXQH
VROXWLRQFROOHFWLYH
FRQVHQVXHOOH
)DLUHLQWHUDJLUOHVRSWLRQV
VSDWLDOLVpHVDYHFOHV
DQDO\VHVPXOWLFULWqUHVGHV
DFWHXUV
,GHPPDLVORFDOLVDWLRQ
UpHOOHQRWHVSRLGVGH
FKDTXHFULWqUHSDURSWLRQHW
DFWHXU
6\VWqPH5pVXOWDQWGH
&RPPXQLFDWLRQ
&DUWRJUDSKLTXHRX³65&&´
SKDVHH
&RQVROLGHUHW
FRPPXQLTXHUOHVUpVXOWDWV
GpILQLWLIVGHODQpJRFLDWLRQ
&RQFHYRLUXQHFDUWHGHV
DYDQWDJHVGHODVROXWLRQ
UHWHQXH
'RQQpHVUHSUpVHQWDWLYHVGH
ODVROXWLRQUHWHQXHHWGHV
LPSDFWVSRVLWLIVDWWHQGXV
YXOQpUDELOLWpK\GURJpRORJLTXH WHPSVGHWUDQVIHUWK\GURJpRORJLTXHG¶XQSRLQWGHGpYHUVHPHQWjODULYLqUHOD
SOXVSURFKH/DXUHQW'DQVODVXLWHRQSDUOHUDGHWHPSVGHWUDQVIHUWK\GURJpRORJLTXHDILQG¶pYLWHUXQH
FRQIXVLRQVXUOHVHQVDFFRUGpHDXFRQFHSWGHYXOQpUDELOLWp




























)LJXUH3RVLWLRQQHPHQWGX6,56GDQVXQHGpPDUFKHGHQpJRFLDWLRQ




H)RUPDWLRQ
GHO¶DFFRUG
F'pYHORSSHPHQW
GHVPpFDQLVPHV
G¶LQIOXHQFH
G5DSSURFKHPHQW
HWDMXVWHPHQWV
D3ULVHGH
FRQWDFW
E
,QIRUPDWLRQ
([SORUDWLRQ
6\VWqPH
G¶,QIRUPDWLRQ
7HUULWRULDO
6\VWqPH
'LGDFWLTXHGH
&RPPXQLFDWLRQ
&DUWRJUDSKLTXH
6\VWqPH
5pVXOWDQWGH
&RPPXQLFDWLRQ
&DUWRJUDSKLTXH
6\VWqPH&DUWRJUDSKLTXHGH
6XSSRUWjO¶$UJXPHQWDWLRQ
5pGXFWLRQGH
O¶LQFHUWLWXGH
5pVROXWLRQGH
O¶DPELJXwWp
 
3KDVHGHULWXDOLVDWLRQ6\VWqPHG¶,QIRUPDWLRQ7HUULWRULDO

1RXVSURSRVRQVXQ6,7FRPSRVpG¶XQFHUWDLQQRPEUHGHFDUWHVG¶LQYHQWDLUHHW WKpPDWLTXHV
PLVHV HQ UHODWLRQ DILQ G¶LOOXVWUHU FHUWDLQV HQMHX[ GH OD JHVWLRQ GHV UHMHWV LQGXVWULHOV &HV
LQIRUPDWLRQVSDUWLFLSHQWjODSKDVHGHULWXDOLVDWLRQ/HVFDUWHVG¶pWDWGHVOLHX[FDUWHV
HWGRQQHQWXQSDQRUDPDJOREDOGHODTXDOLWpGXWHUULWRLUH

&HFLSHUPHWGHGpPRQWUHUTXHO¶HQYLURQQHPHQWGDQVVRQpWDWSUpVHQWHWIXWXUFRQFHUQHWRXV
OHV DFWHXUV GX WHUULWRLUH HW GRQF MXVWLILH OD WHQXH G¶XQ SURFHVVXV  GH QpJRFLDWLRQ 2Q SHXW
UHSUpVHQWHU OD SRVLWLRQ VSDWLDOH GHV HQWUHSULVHV SDU GHV SRO\JRQHV GRQF VDQV ORFDOLVDWLRQ
SRQFWXHOOH GHV HQWUHSULVHV FH TXL SHUPHW GH FUpHU GHV OLHQV TXDOLWDWLIV HQWUH TXDOLWp GX
WHUULWRLUHHWDFWLYLWpVLQGXVWULHOOHVVDQVSRLQWHUGXGRLJWOHVpYHQWXHOV©IDXWLIVª



FHWWHYXOQpUDELOLWpHVWXQWHPSVGHWUDQVIHUWK\GURJpRORJLTXH

&DUWH7HPSVGHWUDQVIHUWK\GURJpRORJLTXHHWORFDOLVDWLRQGHV]RQHVG¶(70



6LWHVLQGXVWULHOV
'pFRXSDJH
DGPLQLVWUDWLI
5pVHDX
K\GURORJLTXH
)RUWH






)DLEOH
9XOQpUDELOLWp
 



&DUWH3ODQG¶RFFXSDWLRQGHVVROVHWORFDOLVDWLRQGHV(70GRQQpHV(385(6





&DUWH4XDOLWpGHO¶HDXHWORFDOLVDWLRQGHV(70GRQQpHV6,92




6LWHVLQGXVWULHOV
2FFXSDWLRQGHVVROV
LQGXVWULHOFRPPHUFLDO
KDELWDW
ORLVLUV
PL[WH
QRQSUpFLVp
QXLVDQFHV
ULFKHVVHGHVVROV
YDOHXUDJULFROH
YDOHXUGHVLWH
6LWHVLQGXVWULHOV

4XDOLWpGHO¶HDX
LQGpWHUPLQpH
PDXYDLVH
PR\HQQH
ERQQH
%DVVLQ
YHUVDQW
 
 3KDVH LQIRUPDWLRQH[SORUDWLRQ 6\VWqPH 'LGDFWLTXH GH &RPPXQLFDWLRQ
&DUWRJUDSKLTXH

'DQV FHWWH SKDVH QRXV FKHUFKRQV j IDYRULVHU O¶pPHUJHQFH GH FRQGLWLRQV G¶XQH QpJRFLDWLRQ
3RXUFHODLOV¶DJLWG¶LOOXVWUHUGHVRSWLRQVWHUULWRULDOHVILFWLYHVYRLUHFDULFDWXUDOHVGHVWLQpHVj
LQFLWHU OHV LQGXVWULHOVjVHSRVHUGHVTXHVWLRQVVXUOHVIRUFHVHWIDLEOHVVHVG¶XQHRUJDQLVDWLRQ
FROOHFWLYH GH OD JHVWLRQ GHV HIIOXHQWV QRWRQV TXH VL O¶HPSODFHPHQW GHV pWDEOLVVHPHQWV HVW
ILFWLI OHVUHSUpVHQWLRQVGXWHUULWRLUHGDQVOHTXHOV¶LQVFULYHQWFHVGHUQLHUVFRUUHVSRQGHQWjOD
UpDOLWp&HVRSWLRQVGRLYHQWrWUHFODLUHVHWVLPSOHVSRXUrWUHFRPSULVHVWUqVUDSLGHPHQW

/HV DUJXPHQWDLUHV DVVRFLpHV j FHV RSWLRQV FRQVWUXLWHV SRXU XQ HQVHPEOH G¶XQH WUHQWDLQH
G¶HQWUHSULVHV ILFWLYHV SRVLWLRQQpHV GH WHOOH VRUWH TXH O¶RQ SXLVVH LOOXVWUHU OHV SRVVLELOLWpV GH
JHVWLRQFROOHFWLYHSDUUDSSRUWjXQFULWqUHFRPPHOHWHPSVGHWUDQVIHUWK\GURJpRORJLTXHVRQW
SDUH[HPSOHOHVVXLYDQWHV

 
2SWLRQ©JHVWLRQJURXSpHVDQVUHORFDOLVDWLRQªFDUWHpWXGLHUOHVSRVVLELOLWpV
GHUHJURXSHPHQWG¶HQWUHSULVHVTXLIHURQWWUDLWHUOHXUVUHMHWVSDUXQH67(3VLWXpHHQ
DYDO HW j SUR[LPLWp RQ SULYLOpJLH OHV UHJURXSHPHQWV VLWXpV GDQV XQH ]RQH
SDUWLFXOLqUHPHQW YXOQpUDEOH HQ WHUPH GH WHPSV GH WUDQVIHUW K\GURJpRORJLTXH
O¶DUJXPHQW GH EDVH pWDQW TXH GH WHOV UHJURXSHPHQWV SHUPHWWURQW GH UpGXLUH
VLJQLILFDWLYHPHQWOHVULVTXHVGHGpYHUVHPHQW

 
2SWLRQ ©JHVWLRQ FHQWUDOLVpH ªFDUWH   pWXGLHU OHV SRVVLELOLWpV GH ORFDOLVDWLRQ
G¶XQH 67(3 RQ SULYLOpJLH OHV ORFDOLVDWLRQV SRXU OHVTXHOOHV OH WUDQVSRUW URXWLHU
FRQVpTXHQWGH WRXV OHV(70YHUV OD67(3 VHGpURXOHGDQVGHV ]RQHV j WHPSVGH
WUDQVIHUW K\GURJpRORJLTXH UHODWLYHPHQW pOHYp O¶DUJXPHQW GH EDVH pWDQW TX¶XQH
JHVWLRQFROOHFWLYHSHUPHWGHUpGXLUHOHVULVTXHVJOREDX[GHGpYHUVHPHQWDXQLYHDX
GHV(70SRXUYXTXH FHV ULVTXHVQH VRLHQWSDV WUDQVIpUpV DXQLYHDXGX WUDQVSRUW
URXWLHUOD67(3ORFDOLVpHHQVHPEOHrWUHXQHORFDOLVDWLRQSHUWLQHQWH
 

 
&DUWH5HJURXSHPHQWG¶(70GDQVXQHSHUVSHFWLYHGHJHVWLRQJURXSpH


 
2SWLRQFRPELQpHFDUWHpWXGLHUOHVSRVVLELOLWpVGHFRPELQDLVRQGHVRSWLRQVGH
JHVWLRQLQGLYLGXHOOHFHQWUDOLVpHHWJURXSpHODJHVWLRQJURXSpHHVWFKRLVLHSRXUOHV
UHJURXSHPHQWV VLWXpV GDQV GHV ]RQHV SDUWLFXOLqUHPHQW YXOQpUDEOHV OD JHVWLRQ
LQGLYLGXHOOH SRXU GHV pWDEOLVVHPHQWV LVROpV HW VLWXpV HQ ]RQH SDUWLFXOLqUHPHQW
YXOQpUDEOH OD JHVWLRQ FHQWUDOLVpH SRXU OHV pWDEOLVVHPHQWV VLWXpV HQ ]RQH
UHODWLYHPHQWSHXYXOQpUDEOH


&H W\SHG¶RSWLRQ UHODWLYHPHQW FDULFDWXUDO SHUPHWGH IDYRULVHUXQHPHLOOHXUH FRPSUpKHQVLRQ
GHV SULQFLSHV LQKpUHQWV DX[ RSWLRQV GH JHVWLRQ FROOHFWLYH HW j FKDTXH LQGXVWULHO GH PLHX[
DSSUpKHQGHUFKDFXQHGHFHVRSWLRQVSDUUDSSRUWjVDSURSUHVLWXDWLRQVHVLQWpUrWVVHVREMHFWLIV
HWVHVYDOHXUV

(76GHO¶2QGDLQH
*URXSHVG¶(76
5LYLqUHV

9XOQpUDELOLWp

LQIpULHXUH
jMRXUV
GHj
MRXUV
VXSpULHXUHj
MRXUV
 

 
1%]RQHKDFKXUpHUHSUpVHQWDQWDSSUR[LPDWLYHPHQWOHWHUULWRLUHjGDQVGXTXHOOHWUDQVSRUWHVWjpYLWHU

&DUWH/RFDOLVDWLRQG¶XQH67(3GDQVXQHSHUVSHFWLYHGHJHVWLRQFHQWUDOLVpH



&DUWH&KRL[GHVILOLqUHVGDQVXQHSHUVSHFWLYHGHJHVWLRQFRPELQpH

67(3FHQWUDOLVpHV
(76
=RQHGHWUDQVSRUW
jULVTXH
9XOQpUDELOLWpURXWLqUH
,QIpULHXUHjMRXUV
(QWUHHWMRXUV
6XSpULHXUHjMRXUV
%DVVLQYHUVDQW
(76HQJHVWLRQ
9XOQpUDELOLWp
67(3
 
 3KDVH GH GpYHORSSHPHQW GHV PpFDQLVPHV G¶LQIOXHQFH HW SKDVH GH
UDSSURFKHPHQWDMXVWHPHQW6\VWqPH&DUWRJUDSKLTXHGH6XSSRUWjO¶$UJXPHQWDWLRQ

&HVGHX[SKDVHVTXLHQSUDWLTXHVRQWGLIILFLOHPHQWGLVVRFLDEOHVFRUUHVSRQGHQWDX[DFWLYLWpV
SULQFLSDOHVG¶XQHQpJRFLDWLRQOHVGpFLGHXUVpWDEOLVVHQWOHXUPDUJHSOXVRXPRLQVIOXFWXDQWH
G¶DFWLRQ WHVWHQW OHXU PDUJH G¶LQIOXHQFH HW FRQVWUXLVHQW HQVHPEOH HW SURJUHVVLYHPHQW XQ
GLVFRXUVTXLV¶DUWLFXOHDXILOGHODUpRUJDQLVDWLRQGHVSUpIpUHQFHVLQGLYLGXHOOHV&HVDFWLYLWpV
SHXYHQWrWUHVXSSRUWpHVSDUXQHV\VWqPHFDUWRJUDSKLTXHGHVXSSRUWjO¶DUJXPHQWDWLRQ6&6$
H[SOLFLWpDXOHPDQGDWGHFHV\VWqPHHVWG¶DLGHUOHVGpFLGHXUVj©QDYLJXHUjWUDYHUV
O¶DPELJXwWpª GH WHOOH VRUWH TXH FHOOHFL VRLW OH ©WHUUHDXª QpFHVVDLUH j O¶pPHUJHQFH GH
VROXWLRQVFRQVHQVXHOOHVHWRULJLQDOHVHWQRQXQ©PDUpFDJHªSURGXLVDQWXQHLQFHUWLWXGHSURSUH
jEORTXHUOHSURFHVVXVGHQpJRFLDWLRQ

/D VROXWLRQ OD SOXV UREXVWH TXL SRXUUDLW pPHUJHU GH OD FRQIURQWDWLRQ GHV SUpIpUHQFHV
LQGLYLGXHOOHV HQ FHOD DLGpH SDU OH 6&6$ VHUD YUDLVHPEODEOHPHQW LVVXH G¶XQH FRPELQDLVRQ
G¶RSWLRQV SDU H[HPSOH GHV QR\DX[ G¶(70 VLWXpV j SUR[LPLWp OHV XQV GHV DXWUHV YHUUDLHQW
OHXUVHIIOXHQWVWUDQVSRUWpVYLDXQV\VWqPHGHFDQDOLVDWLRQWDQGLVTXHOHVDXWUHVDFKHPLQHUDLHQW
OHXUVHIIOXHQWVSDUFDPLRQ

 3KDVH GH IRUPDWLRQ GH O¶DFFRUG 6\VWqPH 5pVXOWDQW GH &RPPXQLFDWLRQ
&DUWRJUDSKLTXH

,VVXHGHVpFKDQJHVHQWUHDFWHXUVHWH[SHUWVSDUO¶HQWUHPLVHGHVDSSOLFDWLRQV6,*G¶XQHSDUW
HWHQWUHDFWHXUVG¶DXWUHSDUWO¶LQIRUPDWLRQLOOXVWUDQWOHVGpFLVLRQVSULVHVSHXWrWUHWUDLWpHVRXV
O¶DQJOHHVWKpWLTXHDILQGHWpPRLJQHUFODLUHPHQWGHO¶DFFRUGREWHQX,OHVWDORUVSUpIpUDEOHGH
SULYLOpJLHUGHO¶LQIRUPDWLRQFRQFUqWHSHXVSpFLDOLVpHFRPPHODORFDOLVDWLRQHWO¶LGHQWLILFDWLRQ
GHVXVDJHV

&H V\VWqPH UpVXOWDQW HVW SHUWLQHQW j WURLV WLWUHV LO SHUPHW GH FRQILUPHU XQH GHUQLqUH IRLV
O¶DFFRUG FROOHFWLI REWHQX LO SDUWLFLSH V\PEROLTXHPHQW j O¶DFKqYHPHQW GX SURFHVVXV GH
QpJRFLDWLRQ HQILQ LO SHUPHW GH FRPPXQLTXHU OHV UpVXOWDWV GH OD QpJRFLDWLRQ j GHV DFWHXUV
Q¶D\DQWSDVSDUWLFLSpjFHWWHQpJRFLDWLRQ


 
$UFKLWHFWXUHGXV\VWqPHFDUWRJUDSKLTXHGHVXSSRUWjO¶DUJXPHQWDWLRQ6&6$

3RXUGpFULUH FHWWH DUFKLWHFWXUHQRXVQRXVEDVRQV VXU ODGpILQLWLRQGHV WkFKHVGHFRQFHSWLRQ
G¶XQMHXGHVLPXODWLRQWHOOHVTX¶pWDEOLHVSDU0DXULUDV%RXVTXHWTXLDYHUWLWTXH©GDQV
ODSUpSDUDWLRQG¶XQMHXLOIDXWGRQFDYRLUHQPrPHWHPSVjO¶HVSULWWRXVOHVpOpPHQWVHWWRXWHV
OHVpWDSHVGXMHXFDUDXFXQHSDUWLHGXMHXQHVDXUDLWVHPHWWUHHQSODFHLVROpPHQWVLQRQHQ
OLDLVRQDYHFO¶HQVHPEOHª

'pILQLWLRQGHVREMHFWLIV

&HVREMHFWLIVVHGpILQLVVHQWDLQVL

  )DPLOLDULVHU OHV GpFLGHXUV DYHF XQ SURFHVVXV GH QpJRFLDWLRQ EDVp VXU OD FRQIURQWDWLRQ
FRRSpUDWLYH
  7UDQVPHWWUH XQH LQIRUPDWLRQ ULFKH HW UHSUpVHQWDWLYH GHV GLIIpUHQWHV GLPHQVLRQV G¶XQ
WHUULWRLUHHWGHVGLIIpUHQWVSRLQWVGHYXHGHVGpFLGHXUV
  &RPSUHQGUH OHV LQWHUDFWLRQV G¶XQH SDUW HQWUH OHV HQMHX[ G¶XVDJH GX WHUULWRLUH HW GH OD
UHVVRXUFHHDXHWG¶DXWUHSDUWHQWUHOHVV\VWqPHVLQGLYLGXHOVGHSUpIpUHQFHVGHVGpFLGHXUV
  'pFRXYULU XQH VROXWLRQ FRQVHQVXHOOH HQPDWLqUHGHJHVWLRQ LQWpJUpHGHV UHMHWV LQGXVWULHOV
GDQVOHFRQWH[WHGXEDVVLQYHUVDQWGHO¶2QGDLQH

2QUHMRLQWDXVVLFHUWDLQHVGHVSUpRFFXSDWLRQVH[SULPpHVSDU/DDULELHWDOSUHQGUHHQ
FRPSWHOHVVROXWLRQVGHVGpFLGHXUVHWOHVSUpIpUHQFHVLQGLYLGXHOOHVIDYRULVHUO¶DFFHSWDWLRQGHV
DVSHFWVFRQIOLFWXHOVHWSHUPHWWUHOHVFRPSDUDLVRQGHVVROXWLRQVIDLVDEOHV

'pILQLWLRQGXWKqPHGHODVLPXODWLRQ

/D VLPXODWLRQ FRQVLVWH j UHSUpVHQWHU OH ©FRPSRUWHPHQW G¶RSWLRQVª GH JHVWLRQ GHV UHMHWV
LQGXVWULHOV F¶HVW OH EXW H[SOLFLWH GX SURFHVVXV GH QpJRFLDWLRQ (OOH SDVVH SDUOD
FDUDFWpULVDWLRQGHVGLPHQVLRQVH[SOLFDWLYHVHWQRUPDWLYHVGXWHUULWRLUHGHVRSWLRQVGHJHVWLRQ
GHV UHMHWV GH OD G\QDPLTXH GHV V\VWqPHV LQGLYLGXHOV GH SUpIpUHQFH HW HQILQ GX SURFHVVXV
G¶pPHUJHQFH G¶XQ DFFRUG FROOHFWLI   3OXV SUpFLVpPHQW OH WKqPH UHWHQX FRQFHUQH
O¶RUJDQLVDWLRQ HW O¶DPpQDJHPHQW G¶XQ WHUULWRLUH OH EDVVLQ YHUVDQW GH O¶2QGDLQH GDQV OD
 
SHUVSHFWLYH GH OD JHVWLRQ LQWpJUpH GHV UHMHWV LQGXVWULHOV HW HQ IRQFWLRQ GH FRPELQDLVRQV GHV
YXOQpUDELOLWpVGHVXVDJHVGHFHWHUULWRLUHHWGHVDOpDVGHGpYHUVHPHQWSURSUHVDX[DFWLYLWpVGH
WUDQVSRUW PDQLSXODWLRQ HW WUDLWHPHQW GHV UHMHWV FHWWH FRPELQDLVRQ SHUPHW GH SURGXLUH GHV
LQIRUPDWLRQVFLQG\QLTXHV

&RQVWUXFWLRQGXPRGqOHRSpUDWRLUHG¶DLGHjODQpJRFLDWLRQ

/H PRGqOH RSpUDWRLUH FRUUHVSRQG j OD PpWKRGH G¶DUWLFXODWLRQ GHV SUpIpUHQFHV LQGLYLGXHOOHV
UHSUpVHQWpHSDUODILJXUH&HWWHPpWKRGHVHGpFULWVHORQOHVpWDSHVVXLYDQWHV

D/HVRSWLRQV LQLWLDOHPHQWSURSRVpHVGHJHVWLRQGHVUHMHWV LQGXVWULHOV VRQWJpQpUpHVSDU
OHVH[SHUWVjSDUWLUGHODORFDOLVDWLRQUpHOOHGHVpWDEOLVVHPHQWVLQGXVWULHOVHWHQV¶DSSX\DQW
VXU OHV FDSDFLWpV DQDO\WLTXHV HW V\QRSWLTXHV GHV 6,* (YHQWXHOOHPHQW HOOHV SHXYHQW rWUH
YRORQWDLUHPHQWLQDGpTXDWHVDILQG¶LQFLWHUOHVGpFLGHXUVjOHVPRGLILHUHQFRQVpTXHQFHHWGH
IDYRULVHUDLQVLO¶DSSURSULDWLRQGHFHWWHPpWKRGHG¶DLGHjODQpJRFLDWLRQSDUFHVGpFLGHXUV

E(QSDUDOOqOHDYHFODWkFKHSUpFpGHQWHXQHOLVWHFRQVHQVXHOOHGHFULWqUHVHVWpODERUpHSDU
OHV GpFLGHXUV j O¶DLGH GH O¶KRPPH G¶pWXGH TXL SHXW SURSRVHU XQH OLVWH UHODWLYHPHQW
H[KDXVWLYHGHFULWqUHV

F3XLV OHV RSWLRQV IRQW O¶REMHW G¶XQH DQDO\VH FRPSDUDWLYH GH W\SH PXOWLFULWqUHV 3RXU
UHVSHFWHU OHV SULQFLSHV GH QpJRFLDWLRQ UHVSHFW GHV SHUFHSWLRQV YDOHXUV HW LQWpUrWV GH
FKDTXH DFWHXU QRXV GHPDQGRQV j FKDTXH GpFLGHXU GH GpILQLU OHV SRLGV TX¶LO DFFRUGH j
FKDFXQGHVFULWqUHVHWpYHQWXHOOHPHQWOHVQRWHVDVVRFLpHVjFHUWDLQVGHFHVFULWqUHV

G(QVXLWH OD FRQIURQWDWLRQ GHV V\VWqPHV GH SUpIpUHQFHV LQGLYLGXHOOHV V¶HIIHFWXH SDU
O¶HQWUHPLVHGHODFRQIURQWDWLRQGHVJUDSKHVLQGLYLGXHOVGHVTXHOVVHGpJDJHQWOHVHQVHPEOHV
RX QR\DX[ 0D\VWUH HW DO  LQGLYLGXHOV FHWWH FRQIURQWDWLRQ GRLW SHUPHWWUH GH
FRQVWUXLUHOHQR\DXFROOHFWLIGHVRSWLRQVPXWXHOOHPHQWLQFRPSDWLEOHV

H(QLQWHUDFWLRQDYHFODWkFKHSUpFpGHQWHLOV¶DJLWGHWUDLWHUO¶LQFRPSDUDELOLWpRXHQFRUH
O¶DPELJXwWpGHVRSWLRQVGXQR\DXFROOHFWLIDILQGHUpGXLUHSURJUHVVLYHPHQWODWDLOOHGHFH
QR\DXQRWRQVG¶DLOOHXUVTXHODSUpVHQFHpYHQWXHOOHGHFLUFXLWVGDQVOHVJUDSKHVLQGLYLGXHOV
SRXUUDLW WpPRLJQHU DXVVL GH O¶H[LVWHQFH G¶DPELJXwWp VXU OHV SUpIpUHQFHV $ FHW HIIHW
 
SOXVLHXUV DFWLRQV LPSOLTXDQW XQ UHWRXU VXU OHV WkFKHV  D E HWRX F VRQW HQYLVDJHDEOHV
WDEOHDXDXGHPrPHTXHGHVDQDO\VHVGHVHQVLELOLWp

3RXUFKDTXHGpFLGHXULOHVWSRVVLEOHG¶pOLPLQHUOHVRSWLRQVVXUFODVVpHVSRXUQHUHWHQLUTXHOHV
RSWLRQVDSSDUWHQDQWDXQR\DXLQGLYLGXHO

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




)LJXUH0pWKRGHG¶DUWLFXODWLRQGHVSUpIpUHQFHVLQGLYLGXHOOHV


8Q QR\DX FROOHFWLI ILJXUH  SHXW rWUH FRQVWLWXp HQ IDLVDQW O¶LQWHUVHFWLRQ GHV QR\DX[
LQGLYLGXHOVFHQR\DXFRQFUpWLVHOD]RQHG¶DFFRUGSRVVLEOHGDQVOHFDGUHGHODQpJRFLDWLRQHW
GHO¶HQULFKLUSDUGHVRSWLRQVDSSDUWHQDQWjFHUWDLQVQR\DX[LQGLYLGXHOVOHXUHQWUpHSHXWrWUH
QpJRFLpH

6ROXWLRQFRQVHQVXHOOH
REWHQXH
E'pILQLWLRQ
GHVFULWqUHV
G¶pYDOXDWLRQ
D'pILQLWLRQOHV
RSWLRQV
SURVSHFWpHV
F$QDO\VHPXOWLFULWqUH
LQGLYLGXHOOHGpWHUPLQDWLRQ
GHVQR\DX[LQGLYLGXHOV
G&RQVWUXFWLRQ
GXQR\DXFROOHFWLI
H5pVRUSWLRQGH
O¶LQFRPSDUDELOLWpGHVRSWLRQV
GXQR\DXFROOHFWLI


7HVWGH
SUpIpUHQFH
FRQVHQVXHOOH
"
QRQ
RXL
&KHPLQHPHQWGHODSURFpGXUH

3KDVHGHWHVWSUpIpUHQWLHODYHFpYHQWXHOOHPHQWXVDJHGHVERXFOHVGHUpWURDFWLRQ

9DHWYLHQWPpWKRGRORJLTXHGHVWLQpjIDYRULVHUODUpVROXWLRQGHO¶DPELJXwWp
 


([HPSOHVGLGDFWLTXHGHJUDSKHVLVVXVGHVDQDO\VHVPXOWLFULWqUHVLQGLYLGXHOOHV


'pFLGHXU$














'pFLGHXU%


([HPSOHVGLGDFWLTXHVGHJUDSKHVFROOHFWLIVLVVXVGHODFRQIURQWDWLRQGHVJUDSKHVLQGLYLGXHOV


$OWHUQDWLYHH[WUrPHPHQWUHVWULFWLYH













'DQVXQSURFHVVXVWUqVGLVWULEXWLIOHVSDUWLHVSRXUUDLHQW
FDPSHU VXU OD VHXOH VROXWLRQ FRPPXQH VL HOOH H[LVWH
DSSDUWHQDQW j WRXV OHV QR\DX[ LQGLYLGXHOV Q  TXL
Q¶HVWSDVIRUFpPHQWODPHLOOHXUH&¶HVWXQHPDQLqUHGH
UHIXVHUWRXWHDPELJXwWpTXLjODIRLVSURGXLWHWWpPRLJQH
GXPDQTXHGHFRQILDQFHHQWUHOHVDFWHXUV

$OWHUQDWLYHH[WUrPHPHQWHQJOREDQWH













'DQVXQSURFHVVXV WUqV LQWpJUDWLI OHVSDUWLHVDFFHSWHQW
G¶RXYULU OD GLVFXVVLRQ j O¶HQVHPEOH GHV VROXWLRQV
DSSDUWHQDQWjDXPRLQVXQQR\DXLQGLYLGXHOQ
 &HOD DX ULVTXH GH SURGXLUH EHDXFRXS WURS
G¶DPELJXwWp HW GH UHQGUH OH SURFHVVXV GpFLVLRQQHO
LQRSpUDQW





)LJXUH&RQVWUXFWLRQGXQR\DXFROOHFWLI






 




1R\DX[
2SWLRQV
VXUFODVVpHV







 

/¶RSWLRQRULJLQHVXUFODVVHO¶RSWLRQGHVWLQDWLRQ
 
,GHQWLILFDWLRQGHVU{OHV

,O QH QRXV VHPEOH QL SRVVLEOH QL SHUWLQHQW GH GpILQLU GHV SURILOV GH U{OH UpSRQGDQW j GHV
ORJLTXHV VSpFLILTXHV G¶DFWHXU HQ HIIHW QRQ VHXOHPHQW OHV DFWHXUV HW VXUWRXW OHXU
FRPSRUWHPHQWUHVSHFWLIQHQRXVVRQWSDVFRQQXVG¶DLOOHXUVFHVFRPSRUWHPHQWVQHVRQWVDQV
GRXWHSDVFODLUVDX[SURSUHV\HX[GHVDFWHXUVSXLVTX¶LOVGpSHQGHQWGHVMHX[G¶LQIOXHQFHTXLVH
GpYHORSSHURQWDXFRXUVGXSURFHVVXVGHQpJRFLDWLRQPDLVDXVVLFHVSURILOVGHU{OHDXUDLHQW
O¶LQFRQYpQLHQWGHYLROHUODOLEHUWpG¶LGHQWLILFDWLRQGHVGpFLGHXUV

,OHVWFHSHQGDQWXWLOHGHSUpFLVHUGHVU{OHVTXLFRQFHUQHQWSOXV ODG\QDPLTXHGXMHXTXH OHV
HQMHX[DVVRFLpVjODJHVWLRQGHVUHMHWVLQGXVWULHOV

  /HU{OHGHVGpFLGHXUVHVWGHSURPRXYRLUHWMXVWLILHUOHXUVSUpIpUHQFHVLQGLYLGXHOOHV
GH OHV UppYDOXHU HW GH OHV UpRUJDQLVHU GDQV OD SHUVSHFWLYH GH O¶pPHUJHQFH G¶XQ
DFFRUGFROOHFWLI
  /H U{OH GX PRGpUDWHXU HVW G¶H[SOLFLWHU OHV GLIIpUHQWHV UqJOHV TXL VWUXFWXUHQW OH
SURFHVVXVGHQpJRFLDWLRQGHG\QDPLVHUFHSURFHVVXVHWGH UHQGUHFRQVWUXFWLI WRXW
EORFDJHpYHQWXHO
  /HU{OHGHVH[SHUWVHVWGHIRXUQLUGHVLQIRUPDWLRQVSHUPHWWDQWGHVWLPXOHUOHVGpEDWV
ILOLqUHVGHJHVWLRQGHVUHMHWVLQGXVWULHOVXVDJHVHWGLPHQVLRQVGXWHUULWRLUH«HWGH
JXLGHUOHVGpFLGHXUVGDQVO¶XWLOLVDWLRQGHODPpWKRGHG¶DLGHjODQpJRFLDWLRQERvWHj
RXWLOVDVVRFLpDX6,*DQDO\VHPXOWLFULWqUHV

/HV©MRXHXUVª TXL VH GpILQLVVHQW VHXOV IDFH j OD VLWXDWLRQ ODGpILQLWLRQGH OHXUSHUVRQQDJH
V¶HQULFKLVVDQWVHFODULILDQWHWVHSUpFLVDQWDXILOGXSURFHVVXVGHQpJRFLDWLRQSHXYHQWGpFLGHU
SOXV RX PRLQV H[SOLFLWHPHQW GH V¶DVVRFLHU HQ FRDOLWLRQ VHORQ OHXUV DIILQLWpV VWDWXWV VRFLR
SURIHVVLRQQHOVHWLQWpUrWV

$WWULEXWLRQGHVUHVVRXUFHV

/H UHVVRXUFHV LQFOXHQW OHV PR\HQV ILQDQFLHUV OH WHPSVGLVSRQLEOH OHV TXDOLWpV SHUVRQQHOOHV
DSWLWXGH j O¶pFRXWH HW j O¶HPSDWKLH FDSDFLWp GH GLVWLQJXHU OHV LQIOXHQFHV DGPLVVLEOHV HW
FRQVWUXFWLYHVHVSULWFUpDWLIHWSUDJPDWLTXH«OHVGURLWVHWOLEHUWpVOpJDX[GHPrPHTXHOHV
REOLJDWLRQV UpJOHPHQWDWLRQV HQYLURQQHPHQWDOHV UqJOHV G¶DPpQDJHPHQW« OHV PDUJHV GH
 
ULVTXHDFFHSWDEOHGXSRLQWGHYXHGHODUHVSRQVDELOLWpGHODSULVHGHGpFLVLRQO¶H[SpULHQFHHW
OHVFRQQDLVVDQFHVVFLHQWLILTXHVHW©YHUQDFXODLUHVªGHFKDTXHDFWHXU«

/HVPR\HQV ILQDQFLHUVHW OH WHPSV VRQWHVVHQWLHOVSRXU OD UpXVVLWHGH ODQpJRFLDWLRQGDQV OH
PHVXUHRXQHQpJRFLDWLRQHQYLURQQHPHQWDOHGHFHWWHLPSRUWDQFHSHXWV¶pWHQGUHVXUSOXVLHXUV
DQQpHV /HV UHVVRXUFHV SHUVRQQHOOHV VRQW DXVVL SULPRUGLDOHV QRWDPPHQW SDUFH TXH VXU OD
GXUpHGHVDFWHXUVKXPDLQVHWRXLQVWLWXWLRQQHOVVRUWLURQWYUDLVHPEODEOHPHQWGXSURFHVVXVGH
QpJRFLDWLRQHWG¶DXWUHV\HQWUHURQW

,OQ¶HVWDSULRULSDVQpFHVVDLUHGHGpILQLUSOXVSUpFLVpPHQW OHV UHVVRXUFHVTXHFKDTXHDFWHXU
DSSRUWHLOHVWHQWRXWFDVpYLGHQWTX¶HOOHVVRQWIRUWHPHQWpYROXpHVDXFRXUVGXSURFHVVXVGH
QpJRFLDWLRQ

7UDGXFWLRQGXPRGqOHHQWHUPHVGHMHX

,OV¶DJLWGHGpWHUPLQHU

  /H W\SH GH WUDQVDFWLRQV TXH OHV GpFLGHXUV SRXUURQW DYRLU HQWUH HX[ FH VRQW
HVVHQWLHOOHPHQWOHVDFWLRQVGHPRGLILFDWLRQVXUOHVRSWLRQVHWFULWqUHVWDEOHDX
  /H ©V\VWqPH GH FRPSWDELOLWpGHV DUELWUDJHV FROOHFWLIV GHV SUpIpUHQFHV
LQGLYLGXHOOHVªTXLV¶DSSXLHVXUO¶RXWLOG¶DQDO\VHPXOWLFULWqUHVHWVXUWRXW
VXUO¶pPHUJHQFHFROOHFWLYHPHQWFRQVFLHQWLVpHG¶XQFRQVHQVXHO
  (YHQWXHOOHPHQWOHVU\WKPHVGXMHXHQUDSSRUWDYHFODGLVSRQLELOLWpGHVDFWHXUVHWOH
GHJUpSHUoXG¶XUJHQFHUHODWLYHjO¶DGRSWLRQG¶XQHVROXWLRQ

7DEOHDX$FWLRQVSRWHQWLHOOHVGHPRGLILFDWLRQGHVFULWqUHVHWRSWLRQV
$FWLRQVVXUOHVRSWLRQV $FWLRQVVXUOHVFULWqUHV
  GpILQLU GHV RSWLRQV LVVXHV G¶XQH FRPELQDLVRQ GHV
RSWLRQVLQLWLDOHV
  PRGLILHU OHV RSWLRQV HQ VH JXLGDQW SDU
O¶LQIRUPDWLRQ FDUWRJUDSKLTXH SDU H[HPSOH
FKDQJHU OD ORFDOLVDWLRQ GHV 67(3 OD WDLOOH GHV
UHJURXSHPHQWV
  SURSRVHU GHV RSWLRQV DX[TXHOOHV O¶KRPPH G¶pWXGH
Q¶DLQLWLDOHPHQWSDVSHQVp
  PRGLILHU OHV FULWqUHV HQ DMRXWHU HQ VXSSULPHU
HQDJUpJHURXHQGpVDJUpJHU
  PRGLILHUOHVQRWHVGHVFULWqUHV
  PRGLILHUOHVSRLGVGHVFULWqUHV
  PRGLILHUOHVLQGLFHVGHFRQFRUGDQFHHWGHYHWR



 
$FHODV¶DMRXWHQW OHVUqJOHVVWUXFWXUDQWG¶XQHPDQLqUHRXG¶XQHDXWUH OHGpURXOHPHQWGHOD
QpJRFLDWLRQ(OOHVVRQWGHSOXVLHXUVW\SHV

 
/HVUqJOHVGHQpJRFLDWLRQ

(OOHV FRQFHUQHQW OH FDGUH GH QpJRFLDWLRQ GpILQL VHORQ OHV FKRL[ VWUDWpJLTXHV HW FHX[ GHV
WHFKQLTXHVGHQpJRFLDWLRQFKRL[DERUGpVDX$SULRULHOOHVGRLYHQWrWUHDGPLVHVSDU
OHVGpFLGHXUVGRQWO¶HQJDJHPHQWjFHVXMHWQ¶HVWSDVjYpULILHUjQ¶LPSRUWHTXHOPRPHQWLO
OHXUUHYLHQWG¶DFFHSWHURXGHUHIXVHUG¶HQWUHUGDQVXQWHOSURFHVVXVGHQpJRFLDWLRQVDFKDQWTXH
FHUWDLQV DFWHXUV YRXGURQW VDQV GRXWH REVHUYHU DYDQW GH V¶HQJDJHU &HV UqJOHV VRQW SOXV
V\PEROLTXHV TX¶DSSOLFDWLYHV GDQV OD PHVXUH R HOOHV H[SOLFLWHQW XQH SKLORVRSKLH GH
QpJRFLDWLRQSOXVTX¶HOOHVQHQRUPDOLVHQWXQFRPSRUWHPHQWGHQpJRFLDWLRQFHVRQWHQTXHOTXH
VRUWHGHVSRVWXODWV/HPRGpUDWHXUHVW OHJDUDQWGXUHVSHFWGHFHWWHSKLORVRSKLH&HVUqJOHV
VRQWOHVVXLYDQWHV

5qJOH1

5qJOH1
5qJOH1

5qJOH1
5qJOH1


5qJOH1

5qJOH1

5qJOH1

5qJOH1
5qJOH1
5qJOH1

5qJOH1
/HV GpFLGHXUV VRQW HQ DFFRUG DYHF OH SULQFLSH GH OD UHFKHUFKH G¶XQH VROXWLRQ
FRQVHQVXHOOH
&KDTXHGpFLGHXUUHVSHFWHOHGURLWGHSDUROHGHVDXWUHVGpFLGHXUV
&KDTXH GpFLGHXU WHQWH GH FRPSUHQGUH VDQV MXJHPHQW KkWLI OHV SUpIpUHQFHV GHV DXWUHV
GpFLGHXUV
&KDTXHGpFLGHXUIRXUQLWO¶LQIRUPDWLRQjVDGLVSRVLWLRQ
&KDTXHGpFLGHXUDFFHSWHGHVHODLVVHUUDLVRQQDEOHPHQWLQIOXHQFpSDUOHVDXWUHVGpFLGHXUV
GDQVXQFRQWH[WHGHFRQIURQWDWLRQFRRSpUDWLYHVXUOHVLQIRUPDWLRQVSHUFHSWLRQVYDOHXUV
HWLQWpUrWVSOXVRXPRLQVGLYHUJHQWV
&KDTXH GpFLGHXU FKHUFKH j DFFURvWUH VD WROpUDQFH YLVjYLV GH O¶DPELJXwWp HW GH
O¶LQFHUWLWXGH
&KDTXH GpFLGHXU FRQVLGqUH WRXW EORFDJH FRPPH XQH VLWXDWLRQ IDYRULVDQW O¶DVVLPLODWLRQ
GHVGLIIpUHQFHVGHSRLQWGHYXH
&KDTXH GpFLGHXU DGRSWH OHV WHFKQLTXHV GH JOREDOLVDWLRQ G¶pODUJLVVHPHQW HW GH
WUDQVIRUPDWLRQ
&KDTXHGpFLGHXUpYLWHG¶XWLOLVHUODIRUFHO¶DXWRULWpHWODPDQLSXODWLRQ
/HVH[SHUWVDGRSWHQWXQHQHXWUDOLWpSROLWLTXHjGpIDXWG¶XQHQHXWUDOLWpVFLHQWLILTXH
/HPRGpUDWHXUV¶LPSOLTXHSHUVRQQHOOHPHQWGDQVODG\QDPLTXHGHFRPPXQLFDWLRQPDLV
SDVGLUHFWHPHQWGDQVODFRQVWUXFWLRQGHODVROXWLRQFRQVHQVXHOOH
7RXWHUqJOHSHXWrWUHPRGLILpHVLO¶HQVHPEOHGHVGpFLGHXUV\VRQWIDYRUDEOHV


 
/HVUqJOHVSURFpGXUDOHV

(OOHVFRQFHUQHQWOHVUqJOHVUHODWLYHVjODPLVHHQ°XYUHGHODPpWKRGHG¶DLGHjODQpJRFLDWLRQ
ILJXUHV  HW  (OOHV JXLGHQW OD FRQIURQWDWLRQ FRRSpUDWLYH HQ SURSRVDQW GH VFLQGHU OH
 
WUDYDLO LQWHOOHFWXHO HQ WkFKHV GpILQLWLRQGH OD OLVWH GHV FULWqUHV G¶pYDOXDWLRQ GpILQLWLRQGHV
RSWLRQV SURVSHFWpHV UpDOLVDWLRQ GH O¶DQDO\VH PXOWLFULWqUHV LQGLYLGXHOOH FRQVWUXFWLRQ GX
QR\DX FROOHFWLI UpVRUSWLRQ GH O¶LQFRPSDUDELOLWp GHV RSWLRQV GX QR\DX FROOHFWLI WHVW GH
SUpIpUHQFHFRQVHQVXHOOH/HUHVSHFWGHFHVUqJOHVHVWGXUHVVRUWGXPRGpUDWHXU

8QSRLQWUHODWLIjODFRQVWLWXWLRQGHODOLVWHGHVFULWqUHVFRQFHUQHODQpFHVVLWpGHFRKpUHQFHGH
FHOOHFL  LO HVW HVVHQWLHO GH UHVSHFWHU GHV H[LJHQFHV G¶H[KDXVWLYLWp GH FRKpVLRQ HW GH QRQ
UHGRQGDQFHGDQVOHFDGUHGHO¶XWLOLVDWLRQG¶XQHPpWKRGHG¶DQDO\VHPXOWLFULWqUHV5R\
&HVSULQFLSHVRQWpWpMXVWLILpVGDQVODOLWWpUDWXUHVXUO¶DQDO\VHPXOWLFULWqUHVGDQVODSUDWLTXH
G¶XQHQpJRFLDWLRQWHOOHTXHGpILQLHGDQVFHWWHSUpVHQWHWKqVHRQSHXWV¶DWWHQGUHjFHTXHGH
WHOV©REMHFWLIVªVRLHQWSOXW{WGpILQLWLYHPHQWDWWHLQWVHQFRXUVGHSURFHVVXVGpFLVLRQQHOVJUkFH
DX[MHX[G¶LQIOXHQFHHQWUHOHVDFWHXUVLPSOLTXpVGDQVO¶pPHUJHQFHG¶XQHFRKpVLRQ

/HVUqJOHVVRQWOHVVXLYDQWHV

5qJOH3

5qJOH3



5qJOH3

5qJOH3
5qJOH3




5qJOH3

5qJOH3


5qJOH3





5qJOH3
5qJOH3

5qJOH3
5qJOH3
/HVRSWLRQVVRQWDQDO\VpHVHWGLVFXWpHVDILQG¶HQH[WUDLUHOHVQXLVDQFHVULVTXHVHWDWRXWV
LQGLYLGXHOOHPHQWKLpUDUFKLVpVVHORQXQHpFKHOOHGHVSUpIpUHQFHVLQGLYLGXHOOHV
/HVGpFLGHXUVDFFHSWHQWGLVFXWHUHWV¶HQWHQGUHVXUGHVDUELWUDJHVHQWUHOHVFULWqUHV

5qJOHVGHFRQFHSWLRQGHODOLVWHGHVFULWqUHV

/D OLVWH GHV FULWqUHV HVW UHSUpVHQWDWLYH GHV SHUFHSWLRQV YDOHXUV HW LQWpUrWV GH WRXV OHV
GpFLGHXUV
/DUHFKHUFKHGHFRKpVLRQGHODOLVWHGHVFULWqUHVWLHQWFRPSWHGHODSUpFpGHQWHUqJOH
/DOLVWHGHVFULWqUHVREWLHQWO¶DSSUREDWLRQGHWRXVOHVGpFLGHXUVHWWRXWHPRGLILFDWLRQGH
FHWWHOLVWHLPSOLTXHO¶DYDOGHWRXVOHVGpFLGHXUV

5qJOHVGHFRQVWUXFWLRQGHVRSWLRQV

/D JDPPH GHV RSWLRQV LQLWLDOHV UHVSHFWH SDUWLHOOHPHQW RX WRWDOHPHQW OHV SULQFLSHV GH
JHVWLRQGHVUHMHWVpYRTXpVDXFRXUVGHODSKDVHGXSURFHVVXVGHQpJRFLDWLRQ
/HQRPEUHG¶RSWLRQVHVWQLWURSSHWLWSRXUIRXUQLUGHODPDWLqUHjGpEDWWUHQLWURSJUDQG
SRXUDVVXUHU OD OLVLELOLWpGHVJUDSKHVGHVXUFODVVHPHQW LOSRXUUDLWrWUHFRPSULV HQWUH
HW
/DIDLVDELOLWpDQWLFLSpHGHVRSWLRQVHVWVHFRQGDLUHGDQVODPHVXUHRHOOHGXUHVVRUWGHV
GpFLGHXUV


5qJOHVG¶DQDO\VHPXOWLFULWqUHV

/HVFULWqUHVVRQWWRXVGH©YUDLVFULWqUHVªXQHSUpIpUHQFHHVWWRXMRXUVVWULFWH
/HV DPSOLWXGHV GH YDULDWLRQ GHV FULWqUHV VRQW LGHQWLTXHV SRXU GHV UDLVRQV GH
FRPSUpKHQVLRQ
/HVHXLOGHFRQFRUGDQFHHVWFRPSULVHQWUHHW
/HVHXLOGHYHWRHVWXQHFRQVWDQWH
 
5qJOH3





5qJOH3




5qJOH3
&KDTXHGpFLGHXUHVW OLEUHGHPRGLILHU OHVYDOHXUVGHVFULWqUHV OHXUVSRLGV OHVVHXLOVGH
FRQFRUGDQFHHWGHYHWRVDFKDQWTXHFHWWHPRGLILFDWLRQQ¶LQWHUYLHQWTX¶DXQLYHDXGHVD
SURSUHDQDO\VHPXOWLFULWqUHV

5qJOHVGHFRQVWUXFWLRQGXQR\DXFROOHFWLIHWGHUpVRUSWLRQGHO¶LQFRPSDUDELOLWp

/DFRQVWUXFWLRQGXQR\DXFROOHFWLIHWODUpVRUSWLRQGHO¶LQFRPSDUDELOLWpVHGpURXOHQWGDQV
O¶HVSULWGpILQLGDQVOHVUqJOHVGHQpJRFLDWLRQ

5qJOHVUHODWLYHVDXWHVWGHSUpIpUHQFHFRQVHQVXHOOH

/D SUpIpUHQFH FRQVHQVXHOOH SRXU O¶RSWLRQ ILQDOH HVW VDQFWLRQQpH SDU XQ YRWH j
O¶XQDQLPLWp



  /HVUqJOHVG¶pYROXWLRQ

(OOHVSHUPHWWHQWGHWHQLUFRPSWHG¶XQFKDQJHPHQWDXFRXUVGXWHPSV

5qJOH(

5qJOH(

5qJOH(
/¶LQWURGXFWLRQ G¶XQH LQIRUPDWLRQ QRXYHOOH PRGLILFDWLRQ UpJOHPHQWDLUH PHLOOHXUH
FRQQDLVVDQFHVFLHQWLILTXH«LPSOLTXHXQUHWRXUDX[SKDVHVDHWRXE
/¶LQWURGXFWLRQG¶XQQRXYHDXGpFLGHXU LPSOLTXHXQ UHWRXUSOXVRXPRLQV VXEVWDQWLHO DX
SKDVHVDHWRXE
/HGpSDUWG¶XQGpFLGHXULPSOLTXHpYHQWXHOOHPHQWXQUHWRXUGDQVO¶XQHGHVSKDVHVDEG
HW H VL OHV GpFLGHXUV UHVWDQW QH VRXKDLWHQW SDV TXH OHV SUpIpUHQFHV GX GpFLGHXU VRUWDQW
VRLHQWSULVHVHQFRPSWH


&HVUqJOHVSHXYHQWrWUHPLVHVGHO¶DYDQWSDUQ¶LPSRUWHOHTXHOGHVDFWHXUVjSDUWLUGXPRPHQW
R XQ pYpQHPHQW PDMHXU SURGXLW XQ LPSDFW VXU OD PDWXUDWLRQ GX SURFHVVXV GH QpJRFLDWLRQ
GpFLGHXUVPRGpUDWHXUVHWH[SHUWV

  /HVUqJOHVG¶DPpQDJHPHQW

(OOHVJXLGHQW OHV LQWHUYHQWLRQVVXU OH WHUULWRLUHGDQVODSHUVSHFWLYHGHODJHVWLRQLQWpJUpHGHV
UHMHWV6LOHVH[SHUWVVRQWFKDUJpVGHWUDQVPHWWUHOHVFRQQDLVVDQFHVUHODWLYHVjFHVUqJOHVDX[
GpFLGHXUV FH VRQW FHV GHUQLHUV TXL GRLYHQW PDQLSXOHU FHV UqJOHV HW QRQ OHV H[SHUWV RX OH
PRGpUDWHXU TXL SHXW QpDQPRLQV SUHQGUH O¶LQLWLDWLYH GH SURSRVHU GHV PRGLILFDWLRQV GDQV OD
SHUVSHFWLYHGHGpFOHQFKHUODFULWLTXHFRQVWUXFWLYH


 


5qJOH$
5qJOH$

5qJOH$

5qJOH$



5qJOH$



5qJOH$

5qJOH$




5qJOH$



5qJOH$


5qJOH$





5qJOH$


5qJOH$

5qJOH$

5qJOH$
5qJOHVQRUPDWLYHV

/HVGpFLGHXUVUHVSHFWHQWOHVFDUWHVGHYHWR
/HV HVSDFHV SHXYHQW rWUH XWLOLVpV SRXU SOXVLHXUV IRQFWLRQV UpVLGHQWLHOOH FRPPHUFLDOH
LQGXVWULHOOH«SRXUYXTXHFHVXVDJHVVRLHQWFRPSDWLEOHV
/HVXVDJHVGH O¶HDXHWFHX[GHVVROVVRQWFRQVLGpUpVHQ WHQDQWFRPSWHGHV LPSDFWVGHV
XQVVXUOHVDXWUHV
3RXUOHFKRL[G¶HPSODFHPHQW67(3]RQHGHUHJURXSHPHQW«OHVGpFLGHXUVGHYUDLHQW
GRQQHU OD SULRULWp DX[ HVSDFHV YDFDQWV QRQ FRQVWUXLWV HW FRQVWUXFWLEOHV HQ ]RQH
LQGXVWULHOOH SXLV DX[ HVSDFHV FRQVWUXLWV HW FRQVWUXFWLEOHV HQ ]RQH LQGXVWULHO SXLV DX[
HVSDFHVQRQFRQVWUXLWVHWFRQVWUXFWLEOHVHQ]RQHVFRPPHUFLDOHHWRXUpVLGHQWLHOOH
/HV DFWLYLWpV JpQpUDQW GHV QXLVDQFHV UHFRQQXHV SDU OD ORL VRQW LVROpHV SDU  XQH ]RQH
WDPSRQGpILQLHSDUXQSpULPqWUHGHVpFXULWp/HVGpFLGHXUVSHXYHQWIDLUHYDULHUODODUJHXU
GHFHWWH]RQHWDPSRQ$GpIDXWOHVGpFLGHXUVSHXYHQWIL[HUXQSpULPqWUHGHSURWHFWLRQj
O¶LQWpULHXUOD]RQHDLQVLFLUFRQVFULWHIDLVDQWO¶REMHWG¶XQSODQG¶LQWHUYHQWLRQG¶XUJHQFH
8Q SURMHW G¶DPpQDJHPHQW GHYUDLW V¶DFFRPSDJQHU GH PHVXUHV GH PLWLJDWLRQ V¶LO
RFFDVLRQQHGHVQXLVDQFHVFHODDILQGHOLPLWHUFHVQXLVDQFHV
6L XQ SURMHW G¶DPpQDJHPHQW HVW VLWXp HQ ]RQH j ULVTXHV QDWXUHOOHV LQRQGDWLRQ
pERXOHPHQW« HW VRXPLVH j FRQGLWLRQV UHVWULFWLYHV GH FRQVWUXFWLRQ RQ SUpYRLW GHV
PHVXUHVG¶DQWLFLSDWLRQHWGHUpGXFWLRQGHVLPSDFWVDVVRFLpVjFHVULVTXHVOHV]RQHVYHWR
j ULVTXHV QDWXUHOOHV SDUWLFXOLqUHPHQW pOHYpV QH SHXYHQW DFFXHLOOLU XQ SURMHW
G¶DPpQDJHPHQW
/D FRQVWUXFWLRQ GH WRXWH QRXYHOOH LQIUDVWUXFWXUH UHVSHFWH OHV UqJOHV G¶XUEDQLVPH HQ
YLJXHXUGDQVOHVSODQVG¶RFFXSDWLRQGHVVROVGHVGLIIpUHQWHVFRPPXQHVLOHVWFHSHQGDQW
SRVVLEOH G¶HQWDPHU XQH SURFpGXUH GH PRGLILFDWLRQ GX ]RQDJH SURFpGXUH HQWUDvQDQW
pYHQWXHOOHPHQWGHVGpPDUFKHVG¶H[SURSULDWLRQ
/HV ]RQHV UpVLGHQWLHOOHV UpFUpDWLYHV G¶LQWpUrW pFRORJLTXH KLVWRULTXH RX WRXULVWLTXH HW
OHV]RQHVFRPPHUFLDOHVGDQVXQHPRLQGUHPHVXUHGHYUDLHQWrWUHFRQVLGpUpHVFRPPHGHV
]RQHVQRQQpJRFLDEOHVjPRLQVTXHODIRQFWLRQSUHPLqUHGHFHV]RQHVQHVRLWSDVDWWHLQWH
/HVYpKLFXOHVWUDQVSRUWDQWGHVPDWLqUHVGDQJHUHXVHVpYLWHQWGHWUDYHUVHUGHV]RQHVjIRUWH
FRQFHQWUDWLRQG¶KDELWDQWVRXpFRORJLTXHPHQWYXOQpUDEOHV LOV UHVSHFWHQWQRWDPPHQW OHV
SRLQWVGHSDVVDJHREOLJp

5qJOHVUHODWLYHVDX[DFWLRQVSULQFLSDOHVGHPRGLILFDWLRQGHVRSWLRQV

/DJHVWLRQ LQGLYLGXHOOHQHQpFHVVLWHSDVG¶DFWLRQVSULQFLSDOHVVXU OH WHUULWRLUHPDLVGHV
DFWLRQVG¶DFFRPSDJQHPHQWLQWHUQHVDXVLWHG¶XQ(70SpULPqWUHGHSURWHFWLRQWUDYDX[
GHSURWHFWLRQFRQWUHOHVLQRQGDWLRQVEDFGHUpWHQWLRQ«
/DJHVWLRQJURXSpHLPSOLTXHOHVFKRL[GHVUHJURXSHPHQWVG¶(70GHODORFDOLVDWLRQHWGH
ODFRQVWUXFWLRQGHOD67(3JURXSpHHWGXUpVHDXGHFDQDOLVDWLRQ
/DJHVWLRQFHQWUDOLVpHLPSOLTXHOHVFKRL[G¶XQHLQVWDOODWLRQGHWUDLWHPHQW(70H[LVWDQW
RX67(3QHXYHHWG¶XQSDUFRXUVSRXUOHWUDQVSRUWURXWLHU
/D JHVWLRQ FRPELQpH LPSOLTXH XQH FRPELQDLVRQ GHV FKRL[ pYRTXpV DX[ UqJOHV $ j
$


  /HVUqJOHVWHFKQLTXHV

(OOHVFRQFHUQHQWOHVUqJOHVTXLFODULILHQWO¶XWLOLVDWLRQGHVRXWLOVTXHVRQWODPpWKRGHG¶DQDO\VH
PXOWLFULWqUHV HW OD WHFKQRORJLH 6,* UHWHQXH   HW   (OOHV VRQW SOXW{W SULVHV HQ
FKDUJHSDUOHVH[SHUWVGHFHVRXWLOVG¶DLGHjODGpFLVLRQ(QSULQFLSHOHVGpFLGHXUVQHGHYUDLHQW
 
SDV rWUH LQIRUPpV HQ GpWDLO VXU FHV UqJOHV SRXU pYLWHU GH WURS IRFDOLVHU OH SURFHVVXV GH
QpJRFLDWLRQVXUGHVDVSHFWVUHODWLYHPHQWVHFRQGDLUHV&HSHQGDQWLOVGRLYHQWrWUHLQIRUPpVGHV
SULQFLSHVVRXVMDFHQWVODWUDQVSDUHQFHHVWHVVHQWLHOOHPHQWSRXUOHGpYHORSSHPHQWG¶XQFOLPDW
GH FRQILDQFH HQWUH WRXV OHV DFWHXUV ,O Q¶HVW SDV SHUWLQHQW GH GpILQLU LFL FHV UqJOHVTXL
FRUUHVSRQGHQWDXPRGHG¶HPSORLGHVORJLFLHOV

0pFDQLVPHVG¶LQIRUPDWLRQGXMHX

,O HVW QpFHVVDLUH G¶DGRSWHU GHV PpFDQLVPHV SURJUHVVLIV GH ©FKDUJHPHQW GH O¶LQIRUPDWLRQª
0DXULUDV%RXVTXHW  TXL SHUPHWWHQW DX[ GpFLGHXUV GH WURXYHU DLVpPHQW OHV UqJOHV HW
UHQVHLJQHPHQWVQpFHVVDLUHVWRXWDXORQJGXSURFHVVXVGHQpJRFLDWLRQ3RXUFHODOHVpOpPHQWV
VXLYDQWVVRQWUDSSHOpV

  /HV GHX[ SUHPLqUHV SKDVHV G¶XQ SURFHVVXV GH QpJRFLDWLRQ VRQW DVVRFLpHV j GHV6,56 OH
V\VWqPHG¶LQIRUPDWLRQWHUULWRULDOGHODSKDVHDHWOHV\VWqPHGLGDFWLTXHGHFRPPXQLFDWLRQ
FDUWRJUDSKLTXH GH OD SKDVH E ILJXUH  FHOD SHUPHW G¶LQWURGXLUH OHV LQIRUPDWLRQV
HVVHQWLHOOHV j OD FRPSUpKHQVLRQ GHV SULQFLSHV GHV ILOLqUHV GH OD JHVWLRQ GHV UHMHWV
LQGXVWULHOVILOLqUHVPLVHVGDQVOHFRQWH[WHGHOD9DOOpHGHO¶2QGDLQH
  /D IOH[LELOLWp G¶XWLOLVDWLRQ G¶XQ 6,56 HW G¶XQH PpWKRGH G¶DQDO\VH PXOWLFULWqUHV IDYRULVH
O¶H[WUDFWLRQHWOHSURGXFWLRQG¶LQIRUPDWLRQDGDSWpHDX[EHVRLQVGXPRPHQW
  /HV H[SHUWV GRLYHQW GHPHXUHU j OD GLVSRVLWLRQ GHV GpFLGHXUV HW DGRSWHU XQ GLVFRXUV
DSSURSULp
  8QJXLGHSUDWLTXHGpFULYDQWOHVUqJOHVTX¶LOHVWQpFHVVDLUHGHFRQQDvWUHGRLWDFFRPSDJQHU
O¶XWLOLVDWLRQGHODPpWKRGHG¶DLGHjODQpJRFLDWLRQ
  (QILQ OH©FKDUJHPHQWGH O¶LQIRUPDWLRQªGRLWELHQHQWHQGXSURILWHUGH OD UHODWLYH OHQWHXU
G¶XQWHOSURFHVVXVGHQpJRFLDWLRQOHQWHXUTXLIDYRULVHO¶DVVLPLODWLRQGHO¶LQIRUPDWLRQ


8QSUHPLHUSRLQWjpFODLUFLUHVWODGLVWLQFWLRQGHVFRQFHSWVGHEDVHWHOVTX¶HPSOR\pVGDQVOH
FDGUHVSpFLILTXHDXSUpVHQWSURFHVVXVGHQpJRFLDWLRQOHVFpQDULRO¶RSWLRQODILOLqUHO¶DFWLRQ
HWOHULVTXHWDEOHDX


 

7DEOHDX'pILQLWLRQGHVFRQFHSWVGHEDVH

&RQFHSWVGH
EDVH
'HVFULSWLRQ 'LPHQVLRQ



6FpQDULR
6RXV FH WHUPH RQ FRQVLGqUH XQ VFpQDULR GH QpJRFLDWLRQ OHV GpFLGHXUV
SRVVqGHQW XQH PDUJH GH OLEHUWp LQGLYLGXHOOH HW FROOHFWLYH GDQV OHV OLPLWHV
GpILQLHV SDU OHV UqJOHV VWUDWpJLTXHV HW WHFKQLTXHV GH QpJRFLDWLRQ &HV
GpFLVLRQV VRQWGH W\SHFRPSRUWHPHQWDOHWSURFpGXUDOHOOHVQHFRQFHUQHQW
SDV GLUHFWHPHQW OH FKRL[ GH O¶RSWLRQ GH JHVWLRQ GHV UHMHWV PrPH VL HOOHV
LQIOXHQFHQWVLJQLILFDWLYHPHQWGHFKRL[



'pFLVLRQQHOOH



)LOLqUHV
6RXV FH WHUPH RQ FRQVLGqUH OHV SURFHVV HQYLVDJHDEOHV HW JpQpULTXHV GH
JHVWLRQGHVUHMHWVFHVSURFHVVVHFDUDFWpULVDQWSDUGHVOLPLWHVHWDWRXWVGDQV
OHV GLPHQVLRQV WHFKQLTXH HQYLURQQHPHQWDOH pFRQRPLTXH PDQDJpULDOH
VRFLRSROLWLTXHHWRUJDQLVDWLRQQHOOH2QDSDUH[HPSOHOHVILOLqUHV©JHVWLRQ
LQGLYLGXHOOHª  ©JHVWLRQ FHQWUDOLVpH ª ©JHVWLRQ PRELOHª ©JHVWLRQ
JURXSpHª



7HFKQRORJLTXH



2SWLRQV
6RXVFHWHUPHRQFRQVLGqUHOHVGLIIpUHQWHVSRVVLELOLWpVGHJHVWLRQGHVUHMHWV
SRVVLELOLWpVLQVFULWHVGDQVOHWHUULWRLUHTXLFRQGLWLRQQHHWPRWLYHOHFKRL[GH
O¶RSWLRQ ILQDOH3DU H[HPSOHRQSDUOHG¶RSWLRQV©WRXW LQGLYLGXHOª©WRXW
FROOHFWLIª©JURXSpHPD[LPLVpHª©FRPELQDLVRQQFKRL[G¶XQOLHX/
G¶LQVWDOODWLRQGHOD67(3FHQWUDOLVpHª©FRPELQDLVRQQFKRL[G¶XQOLHX
/G¶LQVWDOODWLRQGHOD67(3FHQWUDOLVpHª«



$PpQDJLVWH


$FWLRQV
6RXV FH WHUPH RQ FRQVLGqUH O¶HQVHPEOH GHV DFWLRQV TXH FKDTXH GpFLGHXU
SHXWHQYLVDJHUVHORQOHSULQFLSHGHO¶HVVDLHUUHXUPRGLILFDWLRQGHVRSWLRQV
FULWqUHVSRQGpUDWLRQVVHXLOVGHFRQFRUGDQFHHWYHWRSURSRVLWLRQG¶RSWLRQV
GHFULWqUHVWDEOHDX


©$FWXDOHª



5LVTXHV
6RXV FH WHUPH RQ FRQVLGqUH OHV PpWKRGHV GH FDOFXO 28 G¶HVWLPDWLRQ
YLVXHOOHGHVULVTXHVVSDWLDOLVpV&HVULVTXHVVRQWIRQFWLRQGHO¶RULJLQHHWGH
OD QDWXUH GH OD VRXUFH GH SROOXWLRQ GHV FRQGLWLRQV GH SURSDJDWLRQ HW GHV
FDUDFWpULVWLTXHVGHODFLEOHSRWHQWLHOOH/RUVTX¶RQOHVFDOFXOHRQREWLHQWGHV
LQGLFDWHXUVGHULVTXHUpVXOWDQWGXSURGXLWHQWUHXQHYXOQpUDELOLWpHWXQDOpD



&LQG\QLTXH


,GHQWLILFDWLRQHWIDEULFDWLRQGXPDWpULHO

/HPDWpULHOXWLOLVpFRPSUHQGHVVHQWLHOOHPHQW

 
8QH OLFHQFH (OHFWUH 6YHUVLRQ DPpOLRUpH G¶(OHFWUH  DYHF QRWDPPHQW
LQWURGXFWLRQGHODQRWLRQGHSVHXGRFULWqUHV&HWWHYHUVLRQDpWpUHWHQXHSDUPLOHV
PpWKRGHVG¶DQDO\VHPXOWLFULWqUHV0D\VWUHHWDO0D\VWUHHWDOFDU

 /DSUREOpPDWLTXHjUpVRXGUHV¶DSSDUHQWHjXQHSUREOpPDWLTXH3©ODSUREOpPDWLTXHGX
FKRL[ 3 FRQVLVWH j SRVHU OH SUREOqPH HQ WHUPHV GH FKRL[ G¶XQH VHXOH ©PHLOOHXUHª
DFWLRQF¶HVWjGLUHjRULHQWHUO¶LQYHVWLJDWLRQYHUVODPLVHHQpYLGHQFHG¶XQVRXVHQVHPEOH
$¶GH$DXVVL UHVWUHLQWTXHSRVVLEOH FRQoXSRXUpFODLUHUGLUHFWHPHQW OHGpFLGHXU VXUFH
TXHGRLWrWUHO¶LVVXHGXSURFKDLQWHPSVIRUWHWFHFRPSWHWHQXGXFDUDFWqUHpYHQWXHOOHPHQW
 
UpYLVDEOHHWRXWUDQVLWRLUHGH$5R\ª,OV¶DJLWHQHIIHWGHSURSRVHUXQRXWLOG¶DLGH
j OD QpJRFLDWLRQ TXL SDUWLFLSH j OD UpGXFWLRQ GHV LQFHUWLWXGHV VXU OHV SUpIpUHQFHV HQ
VXSSULPDQW OHVRSWLRQVVXUFODVVpHV©$±$¶ªHWj ODUpVROXWLRQGH O¶DPELJXwWpVXU OHV
SUpIpUHQFHV HQ IRFDOLVDQW OHV GpEDWV VXU OHV RSWLRQV DSSDUWHQDQW DX QR\DX $¶ &HW
DUJXPHQW H[SOLTXH SRXUTXRL OD PpWKRGH G¶DQDO\VH KLpUDUFKLTXH PXOWLFULWqUHV 6DDW\
Q¶DSDVpWpFKRLVLHpWDQWjDJUpJDWLRQ WRWDOHHOOHQHSHUPHWSDVGHYLVXDOLVHU OHV
DPELJXwWpV

 &¶HVW OD SOXV VLPSOH GHV PpWKRGHV G¶DQDO\VH PXOWLFULWqUHV j DJUpJDWLRQ SDUWLHOOH  RU OD
VLPSOLFLWpGHVRXWLOVHVWXQHQpFHVVLWpSRXUGHVDFWHXUVQRQLQLWLpVTXLQ¶RQWSDVOHWHPSV
G¶DVVLPLOHU ODSKLORVRSKLHHW OHVPRGDOLWpVG¶XWLOLVDWLRQ/DUHFKHUFKHGHFHWWHVLPSOLFLWp
pOLPLQHXQHHQWUDYHjO¶DSSURSULDWLRQGXSURFHVVXVGHQpJRFLDWLRQSDUOHVDFWHXUVHQHIIHW
OD FRPSOH[LWp SHXW DFFURvWUH OD PpILDQFH GHV DFWHXUV TXL VH VHQWHQW HQ TXHOTXH VRUWH
GpSRVVpGpVGHOHXUSRXYRLUGHGpFLVLRQQRWRQVTXHOHVLQGLFHVGHFRQFRUGDQFHHWGHYHWR
QHVRQWFHSHQGDQWSDVIRUFpPHQWWUqVIDFLOHVjDSSUpKHQGHU(QUHYDQFKHFHWWHVLPSOLFLWp
SHXW DERXWLU VXU GHV UpVXOWDWV LQH[SORLWDEOHVXQ QR\DX FRPSUHQDQW SHX RX WURS SHX
G¶RSWLRQV/DSULVHHQFRPSWHGHFHSULQFLSHLPSOLTXHTXHQRXVQHFRQVLGpURQVTXHGHV
©YUDLVFULWqUHVªSUpIpUHQFHVWULFWHTXHOHVDPSOLWXGHVGHFHVFULWqUHVVRQWLGHQWLTXHVFH
VRQWGHVQRWHVTXHOHVVHXLOVGHYHWRVRQWGHVFRQVWDQWHVHWTXHO¶DQDO\VHGHUREXVWHVVHQH
GRLW SDV rWUH HIIHFWXp SDU OH ORJLFLHO PDLV SDU OHV GpFLGHXUV HX[PrPHV DX WUDYHUV GHV
GpEDWV RQ QH UHWLHQW GHV UpVXOWDWV G¶(OHFWUH 6 TXH OH JUDSKH LQLWLDO HW QRQ OHV JUDSKHV
FRQVROLGpHWILQDO

 3DUDLOOHXUVODFRPSOH[LWpDWHQGDQFHjIDYRULVHUOHSRUWGHO¶DWWHQWLRQGHVDFWHXUVVXUOHV
DVSHFWV WHFKQLTXHV GX SURFHVVXV GpFLVLRQQHO DORUV TXH O¶DWWHQWLRQ GRLW GHPHXUHU VXU OHV
PpFDQLVPHV G¶LQIOXHQFH HQWUH DFWHXUV HW OHV REMHFWLIV GH UpVROXWLRQ GX SURFHVVXV
GpFLVLRQQHO OHV RXYUDJHV WUDLWDQW GH FHV PpWKRGHV HQ FRQWH[WH GH QpJRFLDWLRQ PHWWHQW
G¶DLOOHXUVEHDXFRXSO¶DFFHQWVXUOHVRXWLOVDXGpWULPHQWGHVUqJOHVGHQpJRFLDWLRQRUFHV
RXWLOVQHGHYUDLHQWSDVrWUHFRQVLGpUpVFRPPHGHVRXWLOVG¶DLGHjODGpFLVLRQPDLVSOXW{W
FRPPH GHV RXWLOV G¶DLGH j OD FRPPXQLFDWLRQ HQWUH OHV DFWHXUV SDUFH TX¶LO LPSRUWH GH
IDYRULVHUOHFRQWDFWHWO¶pFKDQJHGLUHFWV

 (QILQ RQ D EHVRLQ G¶XQ RXWLO TXL SHUPHW GH PHWWUH O¶HPSKDVH VXU OHV DPELJXwWpV HW OHV
LQFHUWLWXGHVVWLPXODQWO¶DUJXPHQWDWLRQHWQRQG¶XQRXWLOG¶DLGHjODGpFLVLRQGDQVVRQVHQV
 
VWULFW $ FHW HIIHW OD UHSUpVHQWDWLRQ JUDSKLTXH SHUPHW GH YLVXDOLVHU GH PDQLqUH
V\QWKpWLTXH OH V\VWqPH GH SUpIpUHQFHV LQGLYLGXHOOHV GH FKDTXH GpFLGHXU FHWWH
UHSUpVHQWDWLRQ V¶DSSDUHQWH G¶DLOOHXUV IRUWHPHQW j OD QRWLRQ GH FDUWH FRJQLWLYH GpILQLH
FRPPH©XQH UHSUpVHQWDWLRQJUDSKLTXHGH OD UHSUpVHQWDWLRQPHQWDOHTXH OH FKHUFKHXU VH
IDLW G¶XQ HQVHPEOH GH UHSUpVHQWDWLRQV GLVFXUVLYHV pQRQFpHV SDU XQ VXMHW >OH GpFLGHXU@ j
SDUWLU GH VHV SURSUHV UHSUpVHQWDWLRQV FRJQLWLYHV j SURSRV G¶XQ REMHW SDUWLFXOLHUª
&RVVHWWHjFHFLSUqVTXHOHVXMHWSURGXLWOXLPrPHFHWWHFDUWHHQpWDQWDLGpSDUOD
PpWKRGHG¶DLGHjODQpJRFLDWLRQHWOHVDXWUHVDFWHXUV

 3DU DLOOHXUV OH FKRL[ G¶XQH PpWKRGH G¶DQDO\VH PXOWLFULWqUHV GDQV XQ FRQWH[WH GH
QpJRFLDWLRQ QH VLJQLILH SDV TXH FHWWH PpWKRGH QH SHXW rWUH HPSOR\pH GDQV G¶DXWUHV
FRQWH[WHVGpFLVLRQQHOVFRPPHODSODQLILFDWLRQ/DDULEL&HSHQGDQWLOQRXVVHPEOH
XWLOH GH SUpFLVHU TXH OHV PRGDOLWpV G¶XWLOLVDWLRQ G¶XQH WHOOH PpWKRGH SHXYHQW YDULHU HQ
IRQFWLRQGHODQDWXUHGXFRQWH[WHGpFLVLRQQHO

 
8QH OLFHQFH $UF,QIR HW XQH OLFHQFH $UFYLHZ FHV 6,* LQWHUYLHQQHQW GDQV OH
SURFHVVXVSDU

 /DVWUXFWXUDWLRQGHVGRQQpHVJpRUpIpUHQFpHV
 /DYLVXDOLVDWLRQV\QRSWLTXHHWPXOWLVFDODLUHGHVGLPHQVLRQVFDUDFWpULVWLTXHVGXWHUULWRLUHHW
GHVRSWLRQVGHJHVWLRQFROOHFWLYH
 /DPLVHjGLVSRVLWLRQG¶XQH³ERvWHjRXWLOV´G¶DQDO\VHVSDWLDOHFDOFXOGHGLVWDQFH
UpVHDXG¶DVVDLQLVVHPHQWLQGXVWULHOUDFFRUGHPHQWDXUpVHDXURXWLHUORQJXHXUGHSDUFRXUV
URXWLHUDQDO\VHGHVFRPSDWLELOLWpVG¶XVDJHGXVRO LQWHUIpUHQFHVSpULPqWUHGHVpFXULWp
VLPXODWLRQG¶pFRXOHPHQWV«
 /DSDUWLFLSDWLRQjO¶pYDOXDWLRQJOREDOHGHVRSWLRQVGHJHVWLRQO¶DSSOLFDWLRQ6,*SHUPHWGH
PLHX[pYDOXHUOHVSUpIpUHQFHVLQGLYLGXHOOHVWUDLWpHVSDUO¶DQDO\VHPXOWLFULWqUHV$0&
 /D PRGLILFDWLRQ GHV RSWLRQV GH JHVWLRQ FROOHFWLYH GpSODFHPHQW G¶REMHWV VSDWLDX[ HW
PRGLILFDWLRQGHVFRPELQDLVRQVG¶RSWLRQVGHJHVWLRQFROOHFWLYH

/HV WHFKQLTXHV GH QpJRFLDWLRQ UHWHQXHV OD JOREDOLVDWLRQ VHFRQGpH SDU O¶pODUJLVVHPHQW HW OD
WUDQVIRUPDWLRQ   SURFqGHQW G¶XQ HVSULW V\VWpPLTXH HW GH FH IDLW XQ 6,* HVW WUqV
SHUWLQHQW FDU VHV IRUWHV FDSDFLWpV GH VWRFNDJH GH WUDLWHPHQW VSDWLDO HW GH YLVXDOLVDWLRQ GHV
 
GRQQpHV FDUDFWpULVDQW XQ WHUULWRLUH FRUUHVSRQGHQW DX[ EHVRLQV JpQpUpV SDU XQH DSSURFKH
V\VWpPLTXH

9DOLGDWLRQGXMHX

8QH YDOLGDWLRQ FRPSOqWH GX MHX LQFOXW OHV YpULILFDWLRQV VXLYDQWHV DXSUqV G¶XQ JURXSH GH
GpFLGHXUVEpQpYROHV©OHVUqJOHVQLWURSVWULFWHVQLWURSOkFKHVQHVHFRQWUHGLVHQWSDVHWRQW
pWpELHQFRPSULVHVOHMHXHVWELHQDUWLFXOpHWOHVWHPSVSUpYXVQLWURSFRXUWVQLWURSORQJV
OHVUHVVRXUFHVVRQWVXIILVDQWHVHWUpSDUWLHVGHIDoRQDGpTXDWHOHV\VWqPHG¶DUELWUDJHFROOHFWLI
GHVSUpIpUHQFHV LQGLYLGXHOOHV HVW VDWLVIDLVDQW OHVSDUWLFLSDQWV MRXHQWDLVpPHQW OHXU U{OHHW\
SUHQQHQWSODLVLUFHUWDLQVMRXHXUVVRQWUHVWpVLQDFWLIVSHQGDQWOHMHX>LOQ¶\DSDVDSSURSULDWLRQ
GXMHX@O¶REMHFWLIUHFKHUFKpHVWDWWHLQWª0DXULUDV%RXVTXHW

&RPSWHWHQXGHODGXUpHG¶XQSURFHVVXVW\SLTXHGHQpJRFLDWLRQWHUULWRULDOHHQYLURQDQV
QRXV SURSRVRQV OD PpWKRGH GH YpULILFDWLRQ VXLYDQWH G¶XQH SDUW ©O¶LQVWDQFLDWLRQª GHV
SULQFLSHVGH ODQpJRFLDWLRQFRRSpUDWLYHTXLSRXUXQHSUREOpPDWLTXHGRQQpH ODJHVWLRQGHV
UHMHWVLQGXVWULHOVGDQVOHEDVVLQYHUVDQWGHO¶2QGDLQHFRUUHVSRQGjODGpILQLWLRQFRQFUqWHGHV
FRPSRVDQWHV GX MHX GH U{OH GpPRQWUH TXDOLWDWLYHPHQW OD SHUWLQHQFH GH FHV SULQFLSHV HW HQ
FRUROODLUHGHVFRQFHSWVpYRTXpVHQSDUWLH$SUpVHQFHHWUpVROXWLRQGHO¶DPELJXwWpTXDOLWpHW
U{OH GH O¶LQIRUPDWLRQ '¶DXWUH SDUW XQH VLPXODWLRQ GH QpJRFLDWLRQ HVW GpYHORSSpH HQ
V¶DSSX\DQW VXU GHV SURILOV G¶DFWHXUV FHUWHV ILFWLIV PDLV MXVWLILpV   (QILQ XQH DQDO\VH
TXDOLWDWLYHGHSHUWLQHQFHHQWUHOHJXLGHG¶DLGHjODSUDWLTXHGHV6,56HWFHWpWXGHGHFDV
HVWHIIHFWXp

5pVXPpGHVSULQFLSDOHVFRPSRVDQWHV

/HWDEOHDXSUpVHQWHOHVSULQFLSDOHVFRPSRVDQWHVQpFHVVDLUHVDXERQGpURXOHPHQWMHXHWOHV
GLIIpUHQFHVHWUHVVHPEODQFHVHQWUHOHVEHVRLQVVSpFLILTXHVDXSURFHVVXVGHQpJRFLDWLRQHWFHX[
FDUDFWpULVWLTXHVG¶XQMHXGHU{OHFODVVLTXH

 
7DEOHDX&RUUHVSRQGDQFHVHQWUHMHXGHU{OHHWPpWKRGHG¶DLGHjODQpJRFLDWLRQ

&RPSRVDQWHVG¶XQ
MHXGHU{OH
$GDSWDWLRQVDX[VSpFLILFLWpVGX6&6$ 5HPDUTXHVHQUDSSRUWDYHFODGpILQLWLRQ
FODVVLTXHG¶XQMHXGHU{OHMGU







5qJOHVGXMHX

 UqJOHVGHQpJRFLDWLRQFRRSpUDWLRQJOREDOLVDWLRQ
SDTXHWHWpODUJLVVHPHQW

 UqJOHVSURFpGXUDOHVpWDSHVGHODPpWKRGHG¶DLGHj
ODQpJRFLDWLRQ


 UqJOHVG¶pYROXWLRQQRXYHOOHVLQIRUPDWLRQVHQWUpH
RXVRUWLHGHGpFLGHXUV

 UqJOHV G¶DPpQDJHPHQW UqJOHV QRUPDWLYHV HW
DFWXDOHV



 UqJOHVWHFKQLTXHV$0&HWERvWHjRXWLOVGHV6,*
 O¶DSSURFKHHVWJDJQDQWHJDJQDQWH


  MGU FRQIURQWDWLRQ LQIRUPHOOH JXLGpH
SDU OH PHQHXU GH MHX HW FRQFHUQDQW OHV
MRXHXUVHWGHVDGYHUVDLUHVILFWLIV

  MGU SDV GH FRQWUDLQWHV H[WHUQHV OHV
UqJOHVG¶pYROXWLRQjQpJRFLHUjO¶LQWHUQH

  MGU LPSOLFLWHV JXLGpHV SDU OH SURILO
GHV SHUVRQQDJHV HWRX LPSRVpHV SDU OH
PHQHXUGHMHX

  MGUFDSDFLWpV LPSOLFLWHVG¶DQDO\VHGH
OD VLWXDWLRQ SDU OHV MRXHXUV DYHF O¶DLGH
GXPHQHXUGHMHX





6FpQDULR
 pWDSHLQLWLDOHHWLQLWLDWULFHGXVFpQDULRSUpVHQWpHj
O¶DLGHG¶XQHDSSOLFDWLRQ6,*RSWLRQVLQLWLDOHV

 VXLWH GX VFpQDULR FRQVWUXLWH SDU OHV DFWHXUV OHV
GpFLGHXUVDLGpVGXPRGpUDWHXUHWGHVH[SHUWV

 GpYHORSSHPHQW GX VFpQDULR JXLGp SDU GHV FDUWHV
GHYHWRSUpFLVDQWOHV]RQHVQRQQpJRFLDEOHV

 GpWHUPLQDWLRQ D SULRUL PDLV PRGLILDEOHV GHV
DFWLRQVWDEOHDX



  MGU VFpQDULRFRQQXj O¶DYDQFHSDU OH
PHQHXUGHMHX




  MGU DFWLRQV VXJJpUpHV SDU OH PHQHXU
GHMHX

3ODQ
3ODQGHSURJUHVVLRQGDQV©O¶HVSDFHªGHQpJRFLDWLRQ
 MGUSODQGHSURJUHVVLRQVXUOHWHUUDLQ
-RXHXUV /HVGpFLGHXUV
 MGUOHVGpFLGHXUVQ¶RQWSDVOHGHUQLHU
PRW
0HQHXUGHMHX /H PRGpUDWHXU VWLPXOH HW PRGqUH OHV GpEDWV VDQV
FRQQDvWUHDSULRULO¶pYROXWLRQGXVFpQDULR
  MGUXQVHXOPHQHXUGH MHXTXLHVW OH
VHXOjFRQQDvWUHOHVFpQDULR

3HUVRQQDJHV
7RXVOHVGpFLGHXUVMRXHQWOHXUSURSUHU{OHVHSUpFLVDQW
DXILOGX MHX OD ILFKHGHVFULSWLYHGHVSHUVRQQDJHVVH
FRQoRLW DYHF OHV GRQQpHV HW OHV UpVXOWDWV LWpUDWLIV GH
FKDTXH$0&
 MGUILFKHGHVFULSWLYHGHVSHUVRQQDJHV
FRQQXH j O¶DYDQFH HW HQ SULQFLSH QRQ
PRGLILDEOH
(FUDQGXPHQHXU 7RXV OHV MRXHXUV RQW OHXU SURSUH pFUDQSURYHQDQW GX
FDUDFWqUHLQFHUWDLQHWDPELJXGHODSRVLWLRQGHFKDFXQ
LQIRUPDWLRQQRQIRXUQLHSUpIpUHQFHVKpVLWDQWHV
 MGUDSULRULVHXOOHPHQHXUGHMHXDXQ
WHOpFUDQSRXUJDUGHUVHFUHWOHVFpQDULR


'pVIRQFWLRQ
DOpDWRLUH
 DPELJXwWp HW LQFHUWLWXGH JpUpHV SDU O¶HPSORL GHV
IRQFWLRQVGH OD ERvWHjRXWLOSDU O¶RXWLO$0&HW
VHVUpVXOWDWVLQGLYLGXHOV
 IRQFWLRQ SULQFLSDOH GH OD GLDOHFWLTXH G¶XQ GpEDW
LQWHUDFWLRQHQWUHOHVGpFLGHXUV
  MGU KDVDUG HW LQWHUSUpWDWLRQ
SUpGpWHUPLQpHSDUOHPHQHXUGHMHX
(QFDGUHPHQW $0&6,*OLVWHH[KDXVWLYHGHVFULWqUHVRSWLRQV
LQLWLDOHVFDUWHVYHWRUqJOHVGXMHXH[SHUWVHW
PRGpUDWHXU

3URYLVLRQV 'XWHPSVjFRQVDFUHUDLQVLTXHGHVPR\HQVILQDQFLHUV  LGHPDXMGU
FHVFRPSRVDQWHVVRQWLVVXHVGHODOLVWHSURSRVpHSDU0RUHDXHQUHVSHFWDQWODWHUPLQRORJLHGHVMHX[GH
U{OH GLIIpUHQWH GH FHOOH G¶XQ SURFHVVXV GH QpJRFLDWLRQ  OH © ª HW OH © ª VLJQLILHQW UHVSHFWLYHPHQW OD
FRQIRUPLWpHWODQRQFRQIRUPLWpDYHFOHVSULQFLSHVFODVVLTXHVG¶XQMHXGHU{OH


 
'pILQLWLRQGHVFULWqUHVG¶pYDOXDWLRQHWGHVRSWLRQVjpYDOXHU

7URLVFDWpJRULHVG¶LQIRUPDWLRQFDUWRJUDSKLTXHWDEXODLUHHWRXWH[WXHOOHVRQWQpFHVVDLUHV

  /¶LQIRUPDWLRQ UHODWLYHDX[YHWR HOOH FRQFHUQH FHTXL Q¶HVW SDVQpJRFLDEOH HW JXLGH OD
PRGLILFDWLRQGHVRSWLRQVSURVSHFWpHV
  /HVFULWqUHVGHQpJRFLDWLRQLOVFDUDFWpULVHQWOHVHQMHX[GHODQpJRFLDWLRQHWVRQWjODEDVH
GHO¶pYDOXDWLRQGHVSUpIpUHQFHV
  /¶LQIRUPDWLRQVXU OHVRSWLRQVHOOHSURSRVHGHVRUJDQLVDWLRQV WHUULWRULDOHVGH ODJHVWLRQ
GHVUHMHWVVHORQOHVGLIIpUHQWHVILOLqUHVHQYLVDJHDEOHVHWOHVDWRXWVHWIDLEOHVVHGXWHUULWRLUH

,QIRUPDWLRQGHYHWR

&HWWHLQIRUPDWLRQFRQFHUQHjODIRLVFHUWDLQHVUqJOHVG¶DPpQDJHPHQWHWXQHFDUWH
GH YHWR FHWWH GHUQLqUH FDUWH  HVW FRQVWUXLUH SDU VXSHUSRVLWLRQ GH FRXYHUWXUHV ©YHWRª
WHPSVGHWUDQVIHUWK\GURJpRORJLTXHWUqVpOHYpKDELWDWRXLQWpUrWKLVWRULTXHHW=1,())


&DUWH([HPSOHGHFDUWHGHYHWR

8QHLQIRUPDWLRQHVWGH W\SHYHWRVRLWSDUFHTX¶HOOHH[SULPHXQHLQWHUGLFWLRQLPSRVpHSDU OD
ORLVRLWSDUFHTXHO¶HQVHPEOHGHVGpFLGHXUVV¶HQWHQGHQWSRXUTX¶HOOHVRLWFRQVLGpUpHFRPPH
3RLQWVGH
FDSWDJH
=RQHV
G¶KDELWDWLRQ




==RQH
G¶LQWpUrW
pFRORJLTXH
=RQHWUqV
YXOQpUDEOH


%DVVLQ
YHUVDQW
 
WHOOH&HSHQGDQWLOIDXWVLJQDOHUTXHSOXVO¶LQIRUPDWLRQGHYHWRHVWLPSRUWDQWHSOXVODPDUJH
GH QpJRFLDWLRQ ULVTXH G¶rWUH IDLEOH DLQVL XQ FRQWH[WH UpJOHPHQWDLUH WURS FRQWUDLJQDQW SHXW
EORTXHUOHGpYHORSSHPHQWGXSURFHVVXVGHQpJRFLDWLRQGDQVFHFDVFHQ¶HVWSDVODPpWKRGH
G¶DLGHjODQpJRFLDWLRQPDLVOHFRQWH[WHGpFLVLRQQHOTXLHVWjUHPHWWUHHQTXHVWLRQ

&ULWqUHVGHQpJRFLDWLRQ

(QSULQFLSHLOHVWQpFHVVDLUHGHQpJRFLHUVXUODOLVWHGHVFULWqUHVjUHWHQLUSRXUFRQVWUXLUHGHV
RSWLRQVDGDSWpHVDXQRPEUHG¶(70TXLDXURQWSRVLWLYHPHQWUpSRQGXDXGpEDWSUpFpGHPPHQW
LQLWLp,OHVWGHQRWUHUHVVRUWGHSURSRVHUXQHOLVWHH[KDXVWLYHGHFULWqUHVVDFKDQWFHSHQGDQWTXH
QRPEUHGH FULWqUHVQHSRXUURQW rWUHSULV HQ FRPSWHSDUPDQTXHGHGRQQpHV LO HVW GDQV OHV
REMHFWLIVG¶XQHQpJRFLDWLRQTXHGHSURGXLUHGHO¶LQIRUPDWLRQDXFRXUVGHFHSURFHVVXV

7DEOHDX&RQVLGpUDWLRQVUHODWLYHVjODJHVWLRQGHVUHMHWVLQGXVWULHOV

&RQVLGpUDWLRQVWHFKQLTXHV&7
 73HUIRUPDQFHWHFKQLTXHG¶pSXUDWLRQGHV
pTXLSHPHQWV
 7'LVSRQLELOLWpGHO¶DVVLVWDQFHWHFKQLTXH
 7$GDSWDELOLWpLQGXVWULHOOHGHVpTXLSHPHQWV
G¶pSXUDWLRQDX[SURFpGpVGHSURGXFWLRQ
 7&RPSRVLWLRQSK\VLFRFKLPLTXHHWYROXPLTXH
GHVUHMHWV
 73HUWLQHQFHRSpUDWLRQQHOOHUHODWLYHjODIDFLOLWp
G¶RSpUDWLRQQDOLWpGHVpTXLSHPHQWVG¶pSXUDWLRQ
 7&RPSRVLWLRQSK\VLFRFKLPLTXHHWYROXPLTXH
GHVGpFKHWV

&RQVLGpUDWLRQVpFRQRPLTXHV
 ),QYHVWLVVHPHQWHQWHUPHGHFDSDFLWpILQDQFLqUH
GHO¶HQWUHSULVHWHPSVGHUHWRXU
 )&RWVGHIRQFWLRQQHPHQWHQUDSSRUWDYHFOHV
SUL[GHUHYLHQW
 )3RWHQWLDOLWpVGHYDORULVDWLRQpFRQRPLTXH
 )*pQpUDWLRQG¶pFRQRPLHVG¶pFKHOOH
 )*pQpUDWLRQGHGpVpFRQRPLHVG¶pFKHOOH

&RQVLGpUDWLRQVPDQDJpULDOHV
 05pVLVWDQFHGHV30(jO¶LQQRYDWLRQ
 0$FFqVjO¶LQIRUPDWLRQHWODIRUPDWLRQ
 0,PSDFWVXUO¶LPDJHGHPDUTXH
 0)OH[LELOLWpIRQFWLRQQHOOHSDUUDSSRUWjOD
PDUJHGHOLEHUWpVXUO¶DFFHSWDWLRQGHVFRPPDQGHV
GHFOLHQWV
&RQVLGpUDWLRQVHQYLURQQHPHQWDOHV
 (,PSDFWVVXUOHIRQFWLRQQHPHQWGHV
LQIUDVWUXFWXUHVG¶DVVDLQLVVHPHQW
 (,PSDFWVVXUODTXDOLWpGHO¶DLU
 (,PSDFWVVXUODTXDOLWpGHVVROV
 (,PSDFWVVXUODTXDOLWpGHO¶HDXPLOLHXUpFHSWHXU
 (6HQVLELOLWpELRORJLTXH
 (,PSDFWVVXUODVDQWpKXPDLQH
 (*pQpUDWLRQGHQXLVDQFHV

&RQVLGpUDWLRQVXUEDQLVWLTXHV
 8/RFDOLVDWLRQGHVpWDEOLVVHPHQWV
 8'LVSRQLELOLWpG¶HVSDFHYDFDQW
 8&RPSDWLELOLWpGHVXVDJHVGXVRO
 8&DSDFLWpVGHVUpVHDX[GHWUDQVSRUWHW
G¶DVVDLQLVVHPHQW

&RQVLGpUDWLRQVVRFLRSROLWLTXHV
 6&RQWUDLQWHVUpJOHPHQWDLUHV
 6$FFHSWDELOLWpVRFLDOHGXSURMHW
 6'HJUpG¶HQJDJHPHQWLQVWLWXWLRQQHO
 6,PSDFWVVXUODTXDOLWpGHVUHODWLRQVDYHFOHV
SDUWLHVLQWpUHVVpHV

&RQVLGpUDWLRQVRUJDQLVDWLRQQHOOHV
 2&RQWUDLQWHVLVVXHVGHODFROODERUDWLRQGDQVOH
PRQWDJHGXSURMHW
 2)DFLOLWpGHFRRUGLQDWLRQHQWUHOHVGLIIpUHQWV
DFWHXUVLPSOLTXpVGDQVOHVWkFKHVGHJHVWLRQGHVUHMHWV


 
$SDUWLUGHODELEOLRJUDSKLHUHODWLYHDX[SURMHWVGHJHVWLRQGHVUHMHWV LQGXVWULHOVDQQH[H%
XQHOLVWHVXSSRVpHH[KDXVWLYHGHFRQVLGpUDWLRQVGHIDLVDELOLWpHVWSUpVHQWpHFLGHVVRXVDQQH[H
% &HV FRQVLGpUDWLRQV WDEOHDX  QH VRQW SDV HW QH SHXYHQW SDV IRUFpPHQW rWUH
LQGpSHQGDQWHVOHVXQHVGHVDXWUHVVRLWSDUFHTX¶HOOHVVRQWOLpHVSDUXQOLHQGHFDXVDOLWpVRLW
SDUFHTXHOHXUVLJQLILFDWLRQVHUHMRLQWSDUWLHOOHPHQW


1RXVMXVWLILRQVODSULVHHQFRPSWHHIIHFWLYHGHVFRQVLGpUDWLRQVGHODPDQLqUHVXLYDQWHVDFKDQW
TXHO¶DFFHQWHVWPLVVXUOHVGpYHUVHPHQWVDFFLGHQWHOV

 /DSHUIRUPDQFH WHFKQLTXHQ¶HVWSDVSULVHHQFRPSWHGDQV ODPHVXUHRHOOH LQWHUYLHQW
SOXW{WDXQLYHDXGHODSROOXWLRQFKURQLTXH
 /¶DGDSWDELOLWp LQGXVWULHOOHQ¶HVWSDVSULVHHQFRPSWHFDUHOOHQ¶DSSDUDvWSDVFRPPHXQ
FULWqUH GLVFULPLQDQW GHV RSWLRQV FROOHFWLYHV DX FRQWUDLUH GHV RSWLRQV LQGLYLGXHOOHV TXL
SHXYHQW DYRLU GHV FRQVpTXHQFHV VXU OD VWUXFWXUH HW OH IRQFWLRQQHPHQW GHV SURFpGpV
LQGXVWULHOVFHFULWqUHHVWFHSHQGDQWMXJpVHFRQGDLUH
 /¶DVVLVWDQFHWHFKQLTXH7LQWHUYLHQWGDQVOHFDOFXOGHODSUREDELOLWpG¶RFFXUUHQFHG¶XQ
GpYHUVHPHQW DFFLGHQWHOSOXVFHWWH DVVLVWDQFHHVWSUpVHQWHSOXV ODSUREDELOLWpHVW IDLEOH
8QV\VWqPHGHQRWDWLRQHVWSURSRVpSRXUOHFDOFXOGHFHWWHSUREDELOLWp
 'H PrPH SRXU OD SHUWLQHQFH RSpUDWLRQQHOOH7  SOXV OHV pTXLSHPHQWV VRQW IDFLOHV j
PDQLSXOHUSOXVODSUREDELOLWpVHUDIDLEOH
 /DFRPSDWLELOLWpSK\VLFRFKLPLTXHGHV UHMHWV HVW XQ IDFWHXU FUXFLDO SRXU OD IDLVDELOLWp
GHV WUDLWHPHQWV FROOHFWLIV FHSHQGDQW O¶DEVHQFH G¶LQIRUPDWLRQ QH SHUPHW SDV GH WHQLU
FRPSWH GH FH FULWqUH XQH pWXGH SRXVVpH GHYUD rWUH UpDOLVpH DX FRXUV GX SURFHVVXV GH
QpJRFLDWLRQ
 /HV FRQWUDLQWHV OLpHV DX[ GpFKHWV VRQW LJQRUpHV RQ VXSSRVH TX¶HQ VRUWLH GH 67(3
LQGLYLGXHOOHJURXSpHRXFHQWUDOLVpHOHVGpFKHWVVRQWLQHUWHV
 /HVEHVRLQVHQLQYHVWLVVHPHQWV)VRQWXQHGRQQpHFUXFLDOHSRXUGHV30(TXLSHXYHQW
GLIILFLOHPHQW  VHSURMHWHU VXU OH ORQJ WHUPHQRXVHQ WHQRQVFRPSWHGDQV ODPHVXUHGHV
LQIRUPDWLRQV GLVSRQLEOHV F¶HVWjGLUH HQ SURSRVDQW DX[ GpFLGHXUV GH SURGXLUH XQH QRWH
pYDOXDWLYHGHFHVFRWV
 /HV FRWV GH IRQFWLRQQHPHQW VRQW DXVVL HVVHQWLHOV PDLV GLIILFLOHV j pYDOXHU 1RXV OHV
pYRTXHURQVTXDOLWDWLYHPHQWDXWUDYHUVGHVpFRQRPLHVG¶pFKHOOHHQFDOFXODQWODUDSSRUWGX
 
QRPEUH G¶HQWLWpV WUDLWDQWHV (70 67(3 FHQWUDOLVpHV RX JURXSpH VXU OH YROXPH WRWDO j
WUDLWHUVXSSRVpSURSRUWLRQQHODX[HIIHFWLIVGHVHQWUHSULVHV
 /D YDORULVDWLRQ pFRQRPLTXH FRUUHVSRQG j XQ REMHFWLI ELHQ SOXV FRQWUDLJQDQW TXH OH
©VLPSOHªWUDLWHPHQWGHVUHMHWVPrPHVLQRXVQ¶HQWLHQGURQVSDVFRPSWHFHFULWqUHSHXW
V¶DYpUHULPSRUWDQWHQFRXUVGHQpJRFLDWLRQHWGHYUDDORUVIDLUHO¶REMHWG¶pWXGHVGHPDUFKp
DSSURSULpHV
 6L OHV pFRQRPLHV G¶pFKHOOH ) SHXYHQW rWUH ©REMHFWLYHPHQWª pYDOXpHV SDU XQ FDOFXO
QXPpULTXHTXRLTXHGHPDQLqUHWUqVLPSUpFLVHOHVGpVpFRQRPLHVG¶pFKHOOHUHSUpVHQWHQW
GHVLPSDFWVWURSFRPSOH[HVSRXUrWUHWUDLWpHVDXWUHPHQWTXHSDUXQHQRWDWLRQjODFKDUJH
GHV GpFLGHXUV VHORQ OHXUV SHUFHSWLRQV GH FH FRQFHSW DSSOLTXp DX FDV GH O¶2QGDLQH SDU
FRQVpTXHQWVHORQOHXUFRQQDLVVDQFHGXPLOLHXFHVGpFLGHXUVpWDQWDXSUpDODEOHLQIRUPpV
GHODVLJQLILFDWLRQGHFHFRQFHSWLPSDFWVXUODFLUFXODWLRQURXWLqUHODYDOHXUIRQFLqUH«
 /¶pYHQWXHOOH UpVLVWDQFH j O¶LQQRYDWLRQ HVW XQH FRQVLGpUDWLRQ TXL GHYUDLW rWUH SULVH HQ
FRPSWHDXFRXUVGHVGpEDWVQRXVQ¶HQWLHQGURQVIRUPHOOHPHQWSDVFRPSWH
 /¶DFFHVVLELOLWpjO¶LQIRUPDWLRQHWODIRUPDWLRQ0GHYUDLWLQWHUYHQLUGDQVOHFDOFXOGHV
SUREDELOLWpVGHGpYHUVHPHQWGHVUHMHWV
 /¶LPSDFW VXU O¶LPDJH GH PDUTXH GHV GpFLGHXUV HVW XQH FRQVLGpUDWLRQ TXL GHYUDLW rWUH
SULVHHQFRPSWHDXFRXUVGHVGpEDWVQRXVQ¶HQWLHQGURQVIRUPHOOHPHQWSDVFRPSWH
 /D IOH[LELOLWp IRQFWLRQQHOOH 0 HVVHQWLHOOH j OD VXUYLH GHV 30( TXL GRLYHQW rWUH
FDSDEOHV GH V¶DGDSWHU j OD YDULDELOLWp GHV FRPPDQGHV HVW HVVHQWLHOOH HOOH IHUD O¶REMHW
G¶XQHQRWDWLRQSDUOHVGpFLGHXUV
 /DGpWpULRUDWLRQGHVLQIUDVWUXFWXUHVSXEOLFVG¶DVVDLQLVVHPHQW(Q¶HVWSDVXQFULWqUH
GLVFULPLQDQWGHVRSWLRQVFROOHFWLYHVSXLVTXHTXHOTXHVRLW O¶RSWLRQFROOHFWLYH OHUHMHWHVW
GpYLp GH VRQ FKHPLQHPHQW FODVVLTXH OH UpVHDX G¶pJRXW 3DU FRQWUH HOOH HVW XQ IDFWHXU
QpJDWLISRXUODJHVWLRQLQGLYLGXHOOHXQHQRWDWLRQHVWSURSRVpHSRXUSUHQGUHHQFRPSWH
 1RXV FRQFHQWURQV QRV HIIRUWV VXU OD TXDOLWp GH O¶HDX ( HQ FRQVLGpUDQW FRPPH
VHFRQGDLUHOHVLPSDFWVVXUODTXDOLWpGHO¶DLUGHVVROVODJpQpUDWLRQGHQXLVDQFHVHWOD
VDQWp KXPDLQH HW OD VHQVLELOLWp ELRORJLTXH &HSHQGDQW FHUWDLQV LPSDFWV VRQW
LQGLUHFWHPHQW SULV HQ FRPSWH OD JpQpUDWLRQ GHV QXLVDQFHV HVW pYRTXpH DX WUDYHUV GH
O¶DFFHSWDELOLWpVRFLDOH ODVHQVLELOLWpELRORJLTXHHVW LOOXVWUpHSDU OHVFDUWHVGH=1,())HW
GH FRQQDLVVDQFH GX PLOLHX /D TXDOLWp GH O¶HDX LQWHUYLHQW GDQV OH FDOFXO GHV ULVTXHV GH
GpYHUVHPHQWTXL IRQW O¶REMHWG¶XQHDQDO\VHPXOWLFULWqUHVGHVWLQpHjSHUPHWWUHG¶LQWpJUHU
OHVGLIIpUHQWV LQGLFDWHXUVGHULVTXHV(7067(3WUDQVSRUWURXWLHUFDQDOLVDWLRQ«3DU
DLOOHXUV XQ FULWqUH G¶pTXLWp VXU OD UpSDUWLWLRQ VSDWLDOH GHV LPSDFWV VXU OD TXDOLWp GH
 
O¶HDX(¶¶HVWSURSRVpLOHVWFDUDFWpULVpSDUXQHQRWHFKRLVLHSDUOHVGpFLGHXUVDX[TXHOV
VRQWSUpVHQWpHVOHVFDUWHVGHULVTXHVSRXUFKDTXHRSWLRQ
 /DORFDOLVDWLRQGHV(708HVWXQHFRQVWDQWHTXLHQIDLWXQHFRQWUDLQWH
 /D GLVSRQLELOLWp GH O¶HVSDFH YDFDQW 8 PDLV DXVVL GH O¶HVSDFH SRXYDQW IDLUH O¶REMHW
G¶XQH UpKDELOLWDWLRQ LQGXVWULHOOH HVW REWHQXH j SDUWLU G¶XQH LQWHUSUpWDWLRQ GX SODQ
G¶RFFXSDWLRQ GHV VROV HW GH OD FDUWH G¶RFFXSDWLRQ UpHOOH GX VRO (OOH LQWqJUH DXVVL OD
FRQQDLVVDQFHGXPLOLHXSDUOHVGpFLGHXUV(OOHIDLWO¶REMHWG¶XQHQRWDWLRQ
 /DFRPSDWLELOLWpGHVXVDJHVGXVRO8HVWYLVXDOLVDEOHDYHFODFDUWHG¶RFFXSDWLRQUpHOOH
GX VRO OHV FDUWHV GH FRQQDLVVDQFH GX PLOLHX GH ORFDOLVDWLRQ GHV =1,()) GHV HQMHX[
SD\VDJHUV HW OH 326 (OOH IDLW O¶REMHW G¶XQH QRWDWLRQ XQH DQDO\VH PXOWLFULWqUHV j
DJUpJDWLRQWRWDOHSHUPHWG¶REWHQLUXQHQRWHJOREDOH
 /HVFDSDFLWpVGHVUpVHDX[GHWUDQVSRUWHWG¶DVVDLQLVVHPHQWpWDQWGLIILFLOHjH[SOLFLWHU
HOOHVQH VRQWSDVSULVHVHQFRPSWHPDLVGHYUDLHQW IDLUH O¶REMHWG¶XQHpWXGHHQFRXUVGH
SURFHVVXVGHQpJRFLDWLRQ
 /HVFRQWUDLQWHVUpJOHPHQWDLUHV6IRQWSDUWLHLQWpJUDQWHGHVUqJOHVG¶DPpQDJHPHQW
(OOHVIRQWO¶REMHWG¶XQHQRWH
 /¶DFFHSWDELOLWp VRFLDOH 6 HVW HQ SDUWLH LOOXVWUpH SDU OD FDUWH GHV XQLWpV YLVXHOOHV
VXSHUSRVpH DYHF FHOOH GH O¶RFFXSDWLRQ UpHOOH GHV VROV (OOH IDLW O¶REMHW G¶XQH QRWH
pYDOXDWLYH
 /H GHJUp G¶HQJDJHPHQW GHV SRXYRLUV SXEOLFV GHYDQW GHPHXUHU GX GRPDLQH GH OD
QpJRFLDWLRQSXUHQRXVQ¶HQWLHQGURQVSDVFRPSWH
 'HPrPHSRXUO¶LPSDFWVXUODTXDOLWpGHVUHODWLRQVHQWUHOHVSDUWLHVLQWpUHVVpHV
 /HVFRQWUDLQWHVGHFROODERUDWLRQVRQWGXGRPDLQHH[FOXVLIGHVGpEDWVLQIRUPHOV
 /D IDFLOLWp GH FRRUGLQDWLRQ 2 GHYUDLW LQWHUYHQLU GDQV OH FDOFXO GHV SUREDELOLWpV
G¶RFFXUUHQFHG¶XQGpYHUVHPHQW8QHQRWHGRLWOHXUrWUHFRQVDFUpHVFDUHOOHLQWHUYLHQWDXVVL
VXUODPDUJHGHOLEHUWpG¶HQWUHSUHQGUHGHV30(

/HWDEOHDXFLDSUqVUpVXPHOHVFULWqUHVUHWHQXVHWOHXUPRGDOLWpGHWUDLWHPHQW
 
7DEOHDX&ULWqUHVHWPRGDOLWpVGHWUDLWHPHQW

&ULWqUHV 4XHVWLRQGXFULWqUH 0RGDOLWpVGHWUDLWHPHQW $PSOLWXGHGHYDULDWLRQ
7$VVLVWDQFHWHFKQLTXH /¶RSWLRQ DVVXUHW¶HOOH PLHX[ OHVPR\HQV KXPDLQV DQDO\VH ELRFKLPLTXH FRQVHLO G¶XQH ERQQHJHVWLRQWHFKQLTXHGHVUHMHWV"
 
73HUWLQHQFHRSpUDWLRQQHOOH /¶RSWLRQ SRVVqGHW¶HOOH XQHPHLOOHXUH SHUWLQHQFH RSpUDWLRQQHOOHIDFLOLWp G¶RSpUDWLRQQDOLVDWLRQ GHVpTXLSHPHQWV"
9RLU V\VWqPH G¶DJUpJDWLRQ GHV IDFWHXUVG¶RFFXUUHQFHG¶XQGpYHUVHPHQW 5pVXOWDWQRUPDOLVpYDULDQWGHj1
0$FFqVjO¶LQIRUPDWLRQ /¶RSWLRQ V¶DFFRPSDJQHW¶HOOH G¶XQPHLOOHXUDFFqVjO¶LQIRUPDWLRQHWjODIRUPDWLRQ"
/D QRWH ILQDOH 1G\VI HVW FRPSRVpH G¶XQH QRWHG¶pYDOXDWLRQ DIIHFWpH j FKDTXH IDFWHXUG¶RFFXUUHQFH

2)DFLOLWpGHFRRUGLQDWLRQ /¶RSWLRQ HVWHOOH SOXV GH IDFLOH jFRRUGRQQHU GDQV OD JHVWLRQTXRWLGLHQQH GHV DFWLYLWpV GHWUDLWHPHQWGHVUHMHWV"
&HV QRWHV VRQW pWDEOLHV SDU MXJHPHQW TXDOLWDWLIGHVGpFLGHXUV 
),QYHVWLVVHPHQWV /¶RSWLRQ LPSOLTXHW¶HOOH SOXVG¶LQYHVWLVVHPHQW" 1RWH G¶pYDOXDWLRQ pWDEOLH SDU DSSUR[LPDWLRQTXDOLWDWLYH GHV GpFLGHXUV HQ IRQFWLRQ GH OHXUFRQQDLVVDQFHGHVFRWV
(QWUHHW1
)(FRQRPLHVG¶pFKHOOH /¶RSWLRQV JpQqUHW¶HOOH SOXVG¶pFRQRPLHVG¶pFKHOOH" 5DSSRUW GX QRPEUH G¶HQWLWpV WUDLWDQWHV VXU OHYROXPHWRWDO 5pVXOWDWQRUPDOLVpYDULDQWHW1
)'pVpFRQRPLHVG¶pFKHOOH /¶RSWLRQSURGXLWHOOHGHSOXVJUDQGHVGpVpFRQRPLHVG¶pFKHOOH" 1RWHG¶pYDOXDWLRQpWDEOLHSDUMXJHPHQWTXDOLWDWLIGHV GpFLGHXUV HQ IRQFWLRQ GH OHXU FRQQDLVVDQFHGXPLOLHX
(QWUHHW1
0)OH[LELOLWpIRQFWLRQQHOOH /¶RSWLRQ IDYRULVHW¶HOOH XQH SOXVJUDQGHODIOH[LELOLWpIRQFWLRQQHOOH" 1RWHG¶pYDOXDWLRQpWDEOLHSDUMXJHPHQWTXDOLWDWLIGHV GpFLGHXUV HQ IRQFWLRQ GH OHXU FRQQDLVVDQFHGXIRQFWLRQQHPHQWG¶XQH30(
(QWUHHW1
(,PSDFWVXUUpVHDXG¶pJRXW /¶RSWLRQULVTXHW¶HOOHGHJpQpUHUSOXVG¶LPSDFWV QpJDWLIV VXU OHVLQIUDVWUXFWXUHVG¶DVVDLQLVVHPHQW"
1RWHG¶pYDOXDWLRQpWDEOLHSDUMXJHPHQWTXDOLWDWLIGHV GpFLGHXUV HQ IRQFWLRQ GH OHXU FRQQDLVVDQFHVXU OHPLOLHX OHV LQIUDVWUXFWXUHVHW ODQDWXUHGHVUHMHWV
(QWUHHW1
8/RFDOLVDWLRQGHV(70 /¶RSWLRQ HVWHOOH SOXV FRPSDWLEOHDYHF OD ORFDOLVDWLRQ GHVpWDEOLVVHPHQWVHQ WHUPH GHUpSDUWLWLRQVSDWLDOH"
1RWHG¶pYDOXDWLRQpWDEOLHSDUMXJHPHQWTXDOLWDWLIGHV GpFLGHXUV VXU OH UDSSRUW HQWUH UpSDUWLWLRQVSDWLDOHHW IDLVDELOLWpGHVRSWLRQVGHJHVWLRQGHVUHMHWV
(QWUHHW1
8(VSDFHYDFDQWHWUpKDELOLWDEOH /¶RSWLRQ H[LJHW¶HOOH SOXV G¶HVSDFHYDFDQWGHYDQWrWUHGLVSRQLEOH" 1RWHG¶pYDOXDWLRQpWDEOLHSDUMXJHPHQWTXDOLWDWLIGHVGpFLGHXUVVXUOHUDSSRUWHQWUHOHVEHVRLQVHQHVSDFHYDFDQWHWO¶HVSDFHGLVSRQLEOH
(QWUHHW1
8&RPSDWLELOLWpGHVXVDJHV /¶RSWLRQ HVWHOOH SOXV FRPSDWLEOHDYHF OHV XVDJHV GHV VROV VLWXpV jSUR[LPLWpRXHQDYDO"
1RWH G¶pYDOXDWLRQ LVVXH G¶XQH DQDO\VH PXOWLFULWqUHV j DJUpJDWLRQ WRWDOH YRLU V\VWqPHG¶DJUpJDWLRQ GHV IDFWHXUV GH FRPSDWLELOLWp GHVXVDJHV
(QWUHHW1
6&RQWUDLQWHVUpJOHPHQWDLUHV /¶RSWLRQ VH KHXUWHHOOH SOXV DX[FRQWUDLQWHVUpJOHPHQWDLUHV" 1RWHG¶pYDOXDWLRQpWDEOLHSDUMXJHPHQWTXDOLWDWLIGHV GpFLGHXUV VHORQ OHXU FRQQDLVVDQFH GH ODUpJOHPHQWDWLRQ
(QWUHHW1
6$FFHSWDELOLWpVRFLDOH /¶RSWLRQ SHXWHOOH rWUH SOXVIDFLOHPHQW DFFHSWpH SDU OHVSRSXODWLRQVHQYLURQQDQWHV"
1RWH G¶pYDOXDWLRQ pWDEOLH SDU MXJHPHQW GHVGpFLGHXUVDSUqVYLVXDOLVDWLRQGHVFDUWHVFURLVpHVGHVXQLWpVYLVXHOOHV HWGH O¶RFFXSDWLRQ UpHOOHGXVRO
(QWUHHW1
(,PSDFWVVXUODTXDOLWpGHO¶HDXSDUXQHVRXUFHVWDWLTXH
/¶RSWLRQULVTXHW¶HOOHGHJpQpUHUSOXVG¶LPSDFWV QpJDWLIV VXU OD TXDOLWp GHO¶HDXj SDUWLU G¶XQH VRXUFH VWDWLTXH(70HWRX67(3"
9RLU V\VWqPH G¶LQWpJUDWLRQ GHV LQGLFDWHXUV GHULVTXHVIUDJPHQWpV 5pVXOWDWQRUPDOLVpSRXU YDULHUHQWUHHW1
(¶,PSDFWVVXUODTXDOLWpGHO¶HDXSDUXQHVRXUFHPRELOH
/¶RSWLRQ ULVTXHW¶HOOH GHV JpQpUHUSOXVG¶LPSDFWVQpJDWLIVVXUODTXDOLWpGHO¶HDXjSDUWLUG¶XQHVRXUFHPRELOHWUDQVSRUWURXWLHUHWFDQDOLVDWLRQ"
/RQJXHXU GX SDUFRXUV SRQGpUp DYHF G¶XQHLPSpGDQFHGHYXOQpUDELOLWpHWG¶DOpD 5pVXOWDWQRUPDOLVpSRXU YDULHUHQWUHHW1
(¶¶(TXLWpVSDWLDOHGHVLPSDFWVVXUODTXDOLWpGHO¶HDX
/¶RSWLRQ SHUPHWHOOH SOXV G¶pTXLWpGDQV OD UpSDUWLWLRQ VSDWLDOH GHVULVTXHV"
1RWHG¶pYDOXDWLRQjSDUWLUGHODYLVXDOLVDWLRQGHVFDUWHVGHULVTXHV (QWUHHW1
2)DFLOLWpGHFRRUGLQDWLRQ /¶RSWLRQ HVWHOOH SOXV GH IDFLOH jFRRUGRQQHU GDQV OD JHVWLRQTXRWLGLHQQH GHV DFWLYLWpV GHWUDLWHPHQWGHVUHMHWV"
1RWH G¶pYDOXDWLRQ pWDEOLH j SDU MXJHPHQWTXDOLWDWLIGHVDFWHXUVVHORQOHXUFRQQDLVVDQFHGHVFRQWUDLQWHVGHFRRUGLQDWLRQ
(QWUHHW1
RX  VLJQLILHTXH ODYDOHXUFURvWDYHF RXj O¶LQYHUVHGH ODSUpIpUHQFHH[SULPpHFHVFULWqUHVSRXUUDLHQW IDLUH O¶REMHWHQFRXUVGH
QpJRFLDWLRQG¶XQHTXDQWLILFDWLRQDQDO\VHpFRQRPLTXHpWXGHG¶RSLQLRQpWXGHG¶LPSDFW1HVWXQHFRQVWDQWHHQWLqUHHWQDWXUHOOH


 
8QSRLGVHVWDIIHFWpjFKDFXQGHFHVFULWqUHVHWYDULHHQWUHHWVDFKDQWTXHODYDOHXU
VLJQLILHTXHOHFULWqUHHVWMXJpQRQSHUWLQHQWSDUOHGpFLGHXU

6\VWqPHG¶DJUpJDWLRQGHVIDFWHXUVG¶RFFXUUHQFHG¶XQGpYHUVHPHQW

&H V\VWqPHHVW XQH VLPSOH DQDO\VHPXOWLDWWULEXWV VRLWPXOWLFULWqUHV j DJUpJDWLRQ WRWDOHRX
HQFRUHPR\HQQHGHQRWHVSRQGpUpHDEFHWGGXW\SH

1G\VI D7E7F0G2DEFG


 $YHF 
 
 7702
 
 1
   
 
 DEFG 
 
 

&HWWH PpWKRGH D pWp UHWHQXH SDUFH TXH VRQ XWLOLVDWLRQ HVW VLPSOH HW VD FRPSUpKHQVLRQ
©QDWXUHOOHª 'H SOXV O¶REMHFWLI JOREDO HVWLPHU O¶RFFXUUHQFH G¶XQ GpYHUVHPHQW pWDQW
KRPRJqQH LO Q¶HVW SDV QpFHVVDLUH G¶HPSOR\HU XQH PpWKRGH PXOWLFULWqUHV j DJUpJDWLRQ
SDUWLHOOH GRQW O¶XQ GHV LQWpUrWV UpVLGH GDQV OD SULVH HQ FRPSWH G¶REMHFWLIV SOXV RX PRLQV
FRQWUDGLFWRLUHV(QILQFHWWHHVWLPDWLRQpWDQWHVVHQWLHOOHPHQWTXDOLWDWLYHO¶HPSORLGHPpWKRGHV
G¶DQDO\VHTXDQWLWDWLYHQ¶HVWSDVMXVWLILp

&DOFXOGHO¶LQGLFDWHXUG¶pFRQRPLHG¶pFKHOOH

) >1WUDLWDQW@>9ROXPH@

DYHF>1WUDLWDQW@QRPEUHG¶HQWLWpWUDLWDQWOHVUHMHWV(7067(3JURXSpHVRXHWFHQWUDOLVpHV
1RXVDGPHWWRQVO¶K\SRWKqVHVHORQODTXHOOHOHYROXPHWRWDOSURGXLWSDUOHV(70>9ROXPH@HVW
SURSRUWLRQQHOjO¶HIIHFWLI

3RXUQRUPDOLVHU)GHWHOOHVRUWHTXH)Q

 >1@VDFKDQWTXH)

 >1HWP1HII1HII@
DYHF1HIIQRPEUHG¶HIIHFWLIHW1HWPQRPEUHG¶(70RQGRLWFRQYHUWLU)DYHFO¶pTXDWLRQ
VXLYDQWH

 
)Q >1[1HII1HWP@[)1[1HWP1HWP

&HW LQGLFDWHXU QH GRQQH TX¶XQH LGpH DSSUR[LPDWLYH GHV pFRQRPLHV G¶pFKHOOH DX FRXUV GX
SURFHVVXVGHQpJRFLDWLRQGHYUDLWrWUHODQFpHXQHDQDO\VHpFRQRPLTXHSOXVVXEVWDQWLHOOH

6\VWqPHG¶DJUpJDWLRQGHVIDFWHXUVGHFRPSDWLELOLWpGHVXVDJHV

2QGpILQLWWURLVQRWHVDVVRFLpHVjFHVIDFWHXUVGHFRPSDWLELOLWpGHVXVDJHVFHOOHFLFRQFHUQH
DXWDQW OHVFRQIOLWVG¶XVDJHDXWRXUGHVVRXUFHVVWDWLTXHVGHSROOXWLRQ(7067(3TXHFHX[
DXWRXUGHVVRXUFHVPRELOHVGHSROOXWLRQSDUFRXUVURXWLHUHWFDQDOLVDWLRQ

8
8
8
8
1RWHSDUUDSSRUWjO¶RFFXSDWLRQUpHOOHGXVRO
1RWHSDUUDSSRUWDXSODQG¶RFFXSDWLRQGXVRO
1RWHSDUUDSSRUWjO¶LQWpUrWpFRORJLTXHGXWHUULWRLUH
1RWHSDUUDSSRUWDX[HQMHX[SD\VDJHUV

8  8888 

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          

/HV LQIRUPDWLRQV XWLOLVpHV VRQW UHSUpVHQWpHV SDU OHV FDUWHV GH O¶DQQH[H ( FDUWHV ( j
( &HWWH PpWKRGH D pWp UHWHQXH SRXU OHV PrPHV UDLVRQV TXH FHOOHV pYRTXpHV SRXU OH
V\VWqPHG¶DJUpJDWLRQGHVIDFWHXUVG¶RFFXUUHQFHG¶XQGpYHUVHPHQW

0pWKRGHG¶HVWLPDWLRQGHO¶DFFHSWDELOLWpVRFLDOH

8QHQRWHG¶pYDOXDWLRQHVWpWDEOLHSDUOHVGpFLGHXUVTXLYLVXDOLVHQWODFDUWHLVVXHGXFURLVHPHQW
GHVFDUWHVGHVXQLWpVYLVXHOOHVHWGHO¶RFFXSDWLRQUpHOOHGXVRO&HWWHGHUQLqUHFDUWHFDUWH
HVWPRGLILpHDSSUR[LPDWLYHPHQWGDQVVDOpJHQGHGHWHOOHVRUWHTXHOHVSRO\JRQHVUHSUpVHQWHQW
XQLQGLFDWHXUGHGHQVLWpLQGLFDWLYHGHSRSXODWLRQHQWHUPHG¶RFFXSDWLRQRXG¶XWLOLVDWLRQGX
URXJHIRQFpSRXU OHV]RQHV WUqVGHQVHVDXEODQFSRXU OHV]RQHV WUqVSHXGHQVHV/HVXQLWpV
YLVXHOOHVSHUPHWWHQWG¶LQGLTXHUGDQVTXHOOHPHVXUHXQHLQVWDOODWLRQGHJUDQGHGLPHQVLRQSHXW
GpWpULRUHUOHSD\VDJH
 


&DUWH'HQVLWpGHSRSXODWLRQHVWLPDWLRQHWXQLWpVYLVXHOOHV

6\VWqPHG¶LQWpJUDWLRQGHVLQGLFDWHXUVGHULVTXHVIUDJPHQWpVVRXUFHVWDWLTXH

/HFDOFXOG¶XQULVTXHSHXWVHIRUPDOLVHUjO¶DLGHGHVUHODWLRQVV\PEROLTXHVVXLYDQWHV


>5LVTXH@ >$OpD@>9XOQpUDELOLWp@

DYHF>$OpD@ >2FFXUUHQFH@>,QWHQVLWp@

2

>5LVTXH@©GDQJHUpYHQWXHOSOXVRXPRLQVSUpYLVLEOHªGLFWLRQQDLUH3HWLW5REHUW
>$OpD@pYpQHPHQWRXSKpQRPqQHSOXVRXPRLQVSUpYLVLEOH*XDUQLHULVHFDUDFWpULVDQWSDUXQHLQWHQVLWpHW
XQHRFFXUUHQFHVSDWLRWHPSRUHOOH&KDWDLQ
>9XOQpUDELOLWp@QLYHDXGHFRQVpTXHQFHSOXVRXPRLQVSUpYLVLEOHG¶XQSKpQRPqQHQDWXUHORXDQWKURSLTXHVXU
OHV HQMHX[ 0DQFKH  XQ HQMHX pWDQW FH TXL HVW VXVFHSWLEOH G¶rWUH DIIHFWp SDU XQ SKpQRPqQH QDWXUHO RX
DQWKURSLTXH0$7(
V\PEROLVHXQHQRWLRQGHFURLVHPHQWSOXVRXPRLQVFRPSOH[HHQWUHGHVIDFWHXUV

,OQ¶HVWVDQVGRXWHSDVGDQVOHSURSRVGHFHWWHWKqVHTXHGHGLVFXWHUGHPDQLqUHDSSURIRQGLH
VXU OHELHQIRQGpVFLHQWLILTXHGHVFDOFXOVGHULVTXHSUpVHQWpVFLDSUqVHQHIIHW ODQRWLRQGH
ULVTXH HVW FRPSOH[H j DSSUpKHQGHU HW GLIILFLOH j IRUPDOLVHU &OLJQLH]  0DQFKH 
8QLWpVYLVXHOOHV

%DVVLQYHUVDQW

'HQVLWpGH
SRSXODWLRQ

IRUWH
PR\HQQH
IDLEOH
QXOOH
 
*XDUQLHULVLELHQTX¶HOOHIDLWHQHOOHPrPHO¶REMHWGHQRPEUHX[WUDYDX[GHUHFKHUFKH
&HSHQGDQWOHFRQWH[WHGpFLVLRQQHOSDUWLFXOLHUODQpJRFLDWLRQFRRSpUDWLYHSHUPHWGHFDGUHUOD
SHUWLQHQFHGHVUpVXOWDWVLVVXVGHFHVFDOFXOV


/HVFDOFXOVGH ULVTXHVGpSHQGHQWGH ODVRXUFHHWGXYHFWHXUGHSURSDJDWLRQGXGpYHUVHPHQW
SRWHQWLHOWDEOHDX2QSDUOHGH VRXUFH VWDWLTXHSRXU OHV(70HW OHV67(3HWGH VRXUFH
PRELOHSRXUOHFDPLRQ'HX[W\SHVGHYHFWHXUGHSURSDJDWLRQVRQWHQYLVDJpVSDUOHVROVXU
RjWUDYHUVOHTXHOOHGpYHUVHPHQWV¶pFRXOHVHORQOHFKHPLQGHSOXVIRUWHSHQWHpFRXOHPHQW
JUDYLWDLUH QRQ FRQWUDLQW HW YLD OHV FDQDOLVDWLRQV pFRXOHPHQW JUDYLWDLUH FRQWUDLQW SDU OD
GLUHFWLRQGHVFDQDOLVDWLRQV'DQVWRXVOHVFDVODFLEOHHVWOHPLOLHXDTXDWLTXHG¶DXWUHVFLEOHV
VRQWFHSHQGDQWHQYLVDJHDEOHVXVDJHVDJULFROHVKDELWDW«

/HVK\SRWKqVHVVXLYDQWHVSHUPHWWHQWGHVLPSOLILHUOHVFDOFXOV

 
/H V\VWqPH GH WUDLWHPHQW GHV UHMHWV HQ JHVWLRQ JURXSpH SHUPHW G¶pYLWHU OHV
GpYHUVHPHQWVDXVRODXQLYHDXGHV(70GHSOXVOHVFDQDOLVDWLRQVVRQWVXSSRVpHV
FRQoXHVSRXU pYLWHU OHV IXLWHV3DU FRQVpTXHQW HQJHVWLRQJURXSpH OHV ULVTXHVGH
GpYHUVHPHQW VRQW FRQVLGpUpV FRPPH SHX VLJQLILFDWLIV DX QLYHDX GHV (70 HW GHV
FDQDOLVDWLRQVOHFDOFXOGHVULVTXHVFRQFHUQHOHGpYHUVHPHQWpYHQWXHODXQLYHDXGH
OD67(3JURXSpHLO\DFRQFHQWUDWLRQGHYROXPHGHUHMHWV

 
(QJHVWLRQFHQWUDOLVpHOHSURIHVVLRQQDOLVPHGXSHUVRQQHOFKDUJpGHODPDQLSXODWLRQ
GHV UHMHWV SHUPHWGH VXSSRVHU TXH OH ULVTXHGHGpYHUVHPHQW DX VRO DXQLYHDXGHV
(70HVWSURFKHGH]pUR3DUFRQWUH OHVULVTXHVGHGpYHUVHPHQW OLpVjXQDFFLGHQW
URXWLHUGRLYHQWrWUHFDOFXOpVFDUOHVFRQGLWLRQVGHVpFXULWpORUVGXWUDQVSRUWURXWLHU
GpSHQGHQWG¶LPSRQGpUDEOHVH[WHUQHVDX[DFWLYLWpVGHJHVWLRQGHVUHMHWV(QWRXWFDV
OH ULVTXH GpYHUVHPHQW GDQV OH UpVHDX G¶DVVDLQLVVHPHQW HVW QXO FDU OD JHVWLRQ
FHQWUDOLVpHVXSSRVHTXHO¶RQGpYLHSK\VLTXHPHQWOHIOX[GHUHMHWVG¶XQTXHOFRQTXH
V\VWqPHG¶DVVDLQLVVHPHQW

 
/DFRQILJXUDWLRQVSDWLDOHHWWRSRJUDSKLTXHGXWHUULWRLUHODORFDOLVDWLRQGHV(70HW
OH QRPEUH GH GpYHUVRLUV GX FROOHFWHXU VRQW WHOOHV TXH OHV GpYHUVHPHQWV DX VRO HW
 
FHX[GDQVOHUpVHDXG¶DVVDLQLVVHPHQWVXLYHQWDSSUR[LPDWLYHPHQWODPrPHGLUHFWLRQ
HWGRQFDWWHLJQHQWVHQVLEOHPHQWOHPrPHSRLQWH[XWRLUH

  6L OHV UHMHWV UHSUpVHQWHQW XQ ULVTXH VLJQLILFDWLI GH SROOXWLRQ RQ FRQVLGqUH TXH OHV
GpFKHWVJpQpUpVSDUOHWUDLWHPHQWGHVUHMHWVVRQWLQWHUQHVHWQHJpQqUHQWGRQFSDVGH
ULVTXHVGHSROOXWLRQV

7DEOHDX©6FpQDULLªGHGpYHUVHPHQWVHORQOHVILOLqUHV

7\SHGHGpYHUVHPHQW
(WULVTXHVDVVRFLpV
 *HVWLRQ
LQGLYLGXHOOH
*HVWLRQ
JURXSpH
*HVWLRQ
FHQWUDOLVpH

6RXUFH 9HFWHXUGH
SURSDJDWLRQ
   3RLGV
$WHOLHU 6RO 5HWP   $
$WHOLHU 5pVHDXG¶pJRXW
5HWP   
67(3FROOHFWLYH 6RO  5VWHSJ 5VWHSF %&
67(3FROOHFWLYH 5pVHDXG¶pJRXW 
5VWHSJ 5VWHSF 
&DPLRQ 6RO   5URXWH &I


,OHVWQpFHVVDLUHGHGLVWLQJXHUOHVULVTXHVG¶XQHVRXUFHVWDWLTXHGHFHX[G¶XQHVRXUFHPRELOH
HWSDUFRQVpTXHQWGHSURSRVHUDX[GpFLGHXUVGHX[FULWqUHV(HW(¶(QHIIHWG¶XQHSDUW
OHV PpWKRGHV GH FDOFXO VRQW WUqV GLIIpUHQWHV HW G¶DXWUH SDUW FHV ULVTXHV SHUPHWWHQW GH
GpYHORSSHUGHVDUJXPHQWVGLIIpUHQWVHQPDWLqUHGHJHVWLRQHWDPpQDJHPHQWGXWHUULWRLUH

&RQFHUQDQW OHV ULVTXHV G¶XQH VRXUFH VWDWLTXH 5V LO HVW SURSRVp OH FDOFXO VXLYDQW&KDWDLQ


5V >3UREDELOLWp@;>9ROXPH@;>4XDOLWp@;>7UDQVIHUW@
2 
>3UREDELOLWp@SUREDELOLWpG¶RFFXUUHQFHG¶XQGpYHUVHPHQW
>9ROXPH@YROXPHPR\HQULVTXDQWG¶rWUHGpYHUVpDYHFpYHQWXHOOHPHQWXQFRHIILFLHQWGHWR[LFLWp
>4XDOLWp@TXDOLWpGHO¶HDXODYDOHXUGHTXDOLWpGHO¶HDXUDWWDFKpHjFKDTXHHQWLWpVRXUFHGHSROOXWLRQ(70RX
67(3 HVW REWHQXH HQ VLPXODQW OHV pFRXOHPHQWV JUDYLWDLUHV GHV HQWLWpV MXVTX¶DX SRLQWH[XWRLUH GDQV
O¶K\GURV\VWqPH
>7UDQVIHUW@WHPSVGHWUDQVIHUWK\GURJpRORJLTXH/DXUHQW/HFULWqUHGHYXOQpUDELOLWpHVWGpILQLFRPPHOH
SURGXLWHQWUHXQLQGLFDWHXUGHTXDOLWpGHO¶HDXHWXQWHPSVGHWUDQVIHUWK\GURJpRORJLTXH

 
1¶D\DQWSDVMXVTX¶jFHMRXUG¶LQIRUPDWLRQVXUODSUREDELOLWpG¶RFFXUUHQFHG¶XQGpYHUVHPHQW
RQ IL[H FHOOHFL j OD YDOHXU  ULVTXH PD[LPXP SDU UDSSRUW j FHWWH SUREDELOLWp HQ SULQFLSH
FHWWH SUREDELOLWp HVW GpSHQGDQWH GHV ULVTXHV GH G\VIRQFWLRQQHPHQW 4XDQW j O¶LQWHQVLWp TXL
SRXUUDLWrWUHSDUH[HPSOHXQYROXPHGHGpYHUVHPHQWOXLPrPHIRQFWLRQGXYROXPHSURGXLW
SDU OHV(70SDUK\SRWKqVHQRXV ODFRQVLGpURQVSURSRUWLRQQHOOHj O¶HIIHFWLIGHV(70FHOD
VLJQLILHTXHSOXVO¶HIIHFWLIHVWpOHYpSOXVOHYROXPHSURGXLWHVWVXSSRVppOHYpSOXVO¶LQWHQVLWp
GHO¶DOpDHVWVXSSRVpHpOHYp&HWWHK\SRWKqVHSHXWrWUHOpJLWLPHPHQWUHPLVHHQTXHVWLRQHWOHV
GpFLGHXUVSHXYHQWGHPDQGHUXQHDQDO\VHGHULVTXHSOXVUpDOLVWHHQFRXUVGHQpJRFLDWLRQ

5V ;>(IIHFWLI@;>4XDOLWpGHO¶HDX@;>7HPSVGHWUDQVIHUW@

(QVXLWHLOHVWSURSRVpDX[GpFLGHXUVGHSRQGpUHUOHXUSUpIpUHQFHVXUOHW\SHGHGpYHUVHPHQW
$%HW&W\SHTXLHVWOLpHjXQW\SHGHILOLqUHGHJHVWLRQGHVUHMHWVLQGXVWULHOV6DFKDQWTXH
OHV ULVTXHV VRQW VSDWLDOLVpV j FKDTXH VRXUFH VWDWLTXH HVW DVVRFLpH XQH YDOHXU GH ULVTXH RQ
FDOFXOHOHVYDOHXUVWRWDOHVSRXUFKDTXHILOLqUHGHODPDQLqUHVXLYDQWH

  5HWP (IIHWP L [5HWP L R L 1HWPL R1HWPQRPEUHGHV(70HQ
JHVWLRQLQGLYLGXHOOHHW(IIHWPLHIIHFWLIGHO¶(70L
  5VWHSJ (IIHWP M[5VWHSJ MRM1VWHSJR1VWHSJQRPEUHGH67(3
JURXSpHVHW(IIHWPMHIIHFWLIDVVRFLpjOD67(3JURXSpHM
  5VWHSF 5VWHSF¶[(IIHWPNRN1HWPFR1HWPFQRPEUHGHV(70
HQJHVWLRQFHQWUDOLVpH5VWHSF¶ULVTXHFDOFXOpSDUODPpWKRGHGH&KDWDLQHW
G¶XQHYDOHXUHQWLqUHYDULDQWHQWUHHW(IIHWPNHIIHFWLIGHO¶(70NLOQHSHXW\
DYRLUDXSOXVTX¶XQH67(3FHQWUDOLVpHSDURSWLRQ

&HVIRUPXOHVWLHQQHQWFRPSWHGXIDLWTXHFHUWDLQHVRSWLRQVFRPELQHQWOHVILOLqUHVGHJHVWLRQ
LQGLYLGXHOOHFHQWUDOLVpHHWJURXSpH

/HVUpVXOWDWVREWHQXVSHUPHWWHQWGHKLpUDUFKLVHU OHVRSWLRQVSDU UDSSRUWjFHVHXOFULWqUHGH
ULVTXHjO¶DLGHG¶XQHVLPSOHUqJOHGHVDFKDQWTXHO¶RSWLRQODPRLQVULVTXpHSUHQGUDODQRWH
HW ODSOXVULVTXpH ODQRWH1,OVSHUPHWWHQWGHFRPSDUHUHIIHFWLYHPHQWOHVRSWLRQVGDQVOD
PHVXUHRO¶RQFRQVWUXLWDUWLILFLHOOHPHQWGHV©SVHXGR(70ªjODSODFHGHV67(3FROOHFWLYHV
 
HWHQDIIHFWDQWjFHVSVHXGR(70XQHYDOHXUGHYROXPHRXG¶HIIHFWLIpJDOHjODVRPPHGHV
YDOHXUVGHYROXPHRXG¶HIIHFWLIGHV(70DLQVLUHPSODFpV

&DOFXOGHVULVTXHVVRXUFHPRELOH

&H FDOFXO VSpFLILTXH j OD ILOLqUH GH JHVWLRQ FHQWUDOLVpH V¶LQVSLUH GHV WUDYDX[ GH (UNXW HW DO
HWV¶H[SULPHSDUODIRQFWLRQOLQpDLUHGHPLQLPLVDWLRQ5GVXLYDQWH

5G 0LQ >3UREDELOLWp@;>/RQJXHXU@;>7UDQVIHUW@;>4XDOLWp@

'DQV FHWWH IRQFWLRQ RQ FRQVLGqUH DXVVL XQH SUREDELOLWp G¶RFFXUUHQFH G¶XQ GpYHUVHPHQW
>3UREDELOLWp@ VXLWH j XQ DFFLGHQW URXWLHU pJDOH j YDOHXU HQ SULQFLSH GpSHQGDQWH GHV
FRQGLWLRQVGpWHUPLQDQWOHVULVTXHVG¶DFFLGHQWFLUFXODWLRQPRUSKRORJLHGXUpVHDXURXWLHU«
/DYXOQpUDELOLWpHVWREWHQXHSDUOHFURLVHPHQWHQWUHODTXDOLWpGHO¶HDX>4XDOLWp@HWOHWHPSVGH
WUDQVIHUW K\GURJpRORJLTXH>7UDQVIHUW@  O¶LQWHQVLWp G¶DOpD >/RQJXHXU@ HVW VXSSRVpH
SURSRUWLRQQHOOH j OD GLVWDQFH j SDUFRXULU HW SRQGpUpH SDU OH YROXPH WUDQVSRUWp YDULDQW HQ
VRUWLHGHFKDTXH(70

/D PLQLPLVDWLRQ HVW SULVH HQ FKDUJH SDU OD FRPPDQGH 3$7+ GH $UF,QIR TXL SHUPHW GH
WURXYHUOHFKHPLQOHSOXVFRXUWSRXUUHOLHUWRXVOHV(70DXGpSDUWGHOD67(3HWHQUHYHQDQWj
FHWWH67(3HQILQGHYLVLWH

/DIRQFWLRQjPLQLPLVHUHVW OD ORQJXHXU©SRQGpUpHªGXSDUFRXUVTXLVHGpFRPSRVHHQDUFV
DX[TXHOV VRQW DWWDFKpV GHV LPSpGDQFHV FRQVWLWXpH YROXPH WUDQVSRUWp SUREDELOLWp
G¶RFFXUUHQFH G¶XQ GpYHUVHPHQW HQ SUHPLqUH DQDO\VH VXSSRVpH pJDOH j  HQ WRXW WHPSV HW
YXOQpUDELOLWpWHPSVGHWUDQVIHUWHWTXDOLWpGHO¶HDX

/HVUpVXOWDWVREWHQXVGRLYHQWrWUHQRUPDOLVpVGHWHOOHVRUWHTX¶LOVYDULHQWGDQVXQHIRXUFKHWWH
GH  j 1 SRXU QRUPDOLVHU (¶ GH WHOOH VRUWH TXH (¶Q

 > 1@ VDFKDQW TXH (¶

 >
5URXWH*&H@DYHF5URXWH*&HpWDQWODYDOHXUGHULVTXH5PSRXUO¶RSWLRQ©WRXWFHQWUDOLVpHª
RQGRLWFRQYHUWLU(¶DYHFO¶pTXDWLRQVXLYDQWH

(¶Q 15URXWH*&H[(¶

 
&HSHQGDQWFRPSWHWHQXGHOD ORXUGHXUGHODSURJUDPPDWLRQHWGHODVLJQLILFDWLRQGpOLFDWHj
DFFRUGHU DX[ UpVXOWDWV RQ FRQVLGpUHUD FRPPH VXIILVDQWH HQ SUHPLqUH DQDO\VH O¶HVWLPDWLRQ
GHVULVTXHVGHGpYHUVHPHQWSRXUXQHVRXUFHPRELOHSDUODYLVXDOLVDWLRQFDUWHGXUpVHDX
URXWLHUDXTXHOHVWDIIHFWpOHWHPSVGHWUDQVIHUWK\GURJpRORJLTXHHQTXDOLWpG¶LPSpGDQFHOHV
GpFLGHXUVpYDOXHQWDLQVLDSSUR[LPDWLYHPHQWOHULVTXH©PRELOHªSRXUFKDTXHRSWLRQ

&DUWH5pVHDXURXWLHUHWWHPSVGHWUDQVIHUWK\GURJpRORJLTXH

(TXLWpVSDWLDOHGHVLPSDFWVVXUODTXDOLWpGHO¶HDX

8QHFDUWHFRPPHODFDUWHRSWLRQJHVWLRQLQGLYLGXHOOHSHUPHWGHYLVXDOLVHUODUpSDUWLWLRQ
VSDWLDOHGHVULVTXHVHWG¶pYDOXHUO¶pTXLWpVSDWLDOHGHFHVULVTXHVOHVYDOHXUVDIIHFWpHVjFKDTXH
VRXUFHVWDWLTXHGHSROOXWLRQD\DQWpWpFDOFXOpHVSDUODPpWKRGHGH&KDWDLQ


/HVUpVXOWDWVFDUWRJUDSKLTXHVGHVDXWUHVRSWLRQVVRQWUHSRUWpVHQDQQH[H(
9XOQpUDELOLWpURXWLqUH
LQIpULHXUHjMRXUV
GHjMRXUV
VXSpULHXUHjMRXUV
%DVVLQYHUVDQW
 



&DUWH5pSDUWLWLRQVSDWLDOHGHVULVTXHVRSWLRQJHVWLRQLQGLYLGXHOOH

,QIRUPDWLRQVVXUOHVRSWLRQV

,OV¶DJLWGHSURSRVHUXQHVpULHG¶RSWLRQVTXLGHYUDLHQWLQFLWHUOHVGpFLGHXUVjV¶DSSURSULHUOHV
PpFDQLVPHV UHODWLIV j OHXU PRGLILFDWLRQ HW QRQ SDV rWUH YDOLGpHV SDU FHV GpFLGHXUV &¶HVW
SRXUTXRL FHV RSWLRQV VRQW HVVHQWLHOOHPHQW UHSUpVHQWDWLYHV GX SRWHQWLHO RUJDQLVDWLRQQHO
GX WHUULWRLUH HQ WHUPH GH JHVWLRQ GHV UHMHWV LQGXVWULHOV HW QRQ UHSUpVHQWDWLYHV GH OD
SHUWLQHQFHGHVGLIIpUHQWHVILOLqUHVGHJHVWLRQ

/HVRSWLRQVLQLWLDOHVUHWHQXHVVRQWDXQRPEUHGHWDEOHDX

/DFDUWHSUpVHQWHOHVRSWLRQVHWOHVDXWUHVRSWLRQVpWDQWUHSUpVHQWpHVHQDQQH[H
(FDUWHV(j(

5LVTXHGH
GpYHUVHPHQW
IDLEOH
PR\HQ
IRUW

5pVHDXURXWLHU
+\GURV\VWqPH
'pFRXSDJH
FRPPXQDO
%DVVLQYHUVDQW
 
7DEOHDX'HVFULSWLRQGHVRSWLRQVLQLWLDOHV

2SWLRQVLQLWLDOHV 'HVFULSWLRQ 1RPEUHG¶(70
  *, ** *&
 
 XQH RSWLRQ ©WRXW
LQGLYLGXHOª
 
 j  WURLV RSWLRQV
©WRXWFHQWUDOLVpª
 
 HW  GHX[ RSWLRQV
©JURXSpHVPD[LPLVpHVª

 
 HW  GHX[ RSWLRQV
©FRPELQpHV JURXSpHV
UpDOLVWHVFHQWUDOLVpHVª
 
 HW  GHX[ RSWLRQV
©FRPELQpHV JURXSpHV
UpDOLVWHV  FHQWUDOLVpHV 
LQGLYLGXHOOHVª


 
HWGHX[RSWLRQV
©FRPELQpHV JURXSpHV
PLQLPLVpHV  FHQWUDOLVpHV
LQGLYLGXHOOHVª


 
ORFDOLVDWLRQV Q Q HW Q SURSRVpHV SRXU OD 67(3
FHQWUDOLVpH
 
GHX[ WDLOOHV GH UHJURXSHPHQW SURSRVpHV'HWP    P HW
6HIIW    HPSOR\pV  'HWP     P HW 6HIIW    
HPSOR\pVOHVDXWUHV(70pWDQWHQ*,
 
ORFDOLVDWLRQV Q HW  SURSRVpHV SRXU OD 67(3 FHQWUDOLVpH HW
XQHWDLOOHGHUHJURXSHPHQWSURSRVpH'HWP P6HIIW
 HPSOR\pV6HWP (70
 
ORFDOLVDWLRQVQHWSURSRVpHVSRXUOD67(3FHQWUDOLVpHXQH
WDLOOH GH UHJURXSHPHQW SURSRVpH 'HWP     P 6HIIW   
HPSOR\pV  6HWP     (70 SRXU OHV (70 KRUV
UHJURXSHPHQW LOV VRQW HQ *,  VL OH WHPSV GH WUDQVIHUW
KU\GURJpRORJLTXHHVW WUqV IDLEOH LQIpULHXUjXQ MRXUVLQRQ LOV
VRQWHQ*&
 
ORFDOLVDWLRQVQHWSURSRVpHVSRXUOD67(3FHQWUDOLVpHXQH
WDLOOH GH UHJURXSHPHQW SURSRVpH 'HWP     P 6HIIW   
HPSOR\pV SXLV O¶RQQH UHWLHQWTXH OHVGHX[UHJURXSHPHQWV
OHV SOXV JUDQGV HQ QRPEUH G¶(70 SRXU OHV (70 KRUV
UHJURXSHPHQW LOV VRQW HQ *,  VL OH WHPSV GH WUDQVIHUW
KU\GURJpRORJLTXHHVWWUqVIDLEOHLQIpULHXUjXQMRXUVLQRQLOV
VRQWHQ*&




























































*,JHVWLRQLQGLYLGXHOOH**JHVWLRQJURXSpH*&JHVWLRQFHQWUDOLVpH'HWPHVWODYDOHXUGHGLVWDQFHHQWUHXQ(70HWO¶(70OH
SOXVSURFKHDXGHOjGH ODTXHOOH O¶(70Q¶HVWSDV UHWHQXGDQV OH UHJURXSHPHQW  6HIIW HVW ODYDOHXUG¶HIIHFWLI GH UHJURXSHPHQWHQGHoj
GXTXHO OH UHJURXSHPHQW Q¶HVW SDV UHWHQX j GpIDXW GH FRQQDvWUH OHV YROXPHV GH UHMHW  6HWP HVW OD YDOHXU GX QRPEUH G¶(70 SDU
UHJURXSHPHQWHQGHojGHODTXHOOHOHUHJURXSHPHQWQ¶HVWSDVUHWHQXOHFKRL[GHFHFULWqUHVHMXVWLILHSDUOHIDLWTXHO¶RQGRLWSUpYRLUOHV
DFWLYLWpVXOWpULHXUHVGHJHVWLRQGHVXUJHQFHV

 

&DUWH2SWLRQVFRPELQpHV©JURXSpHVPLQLPLVpHVFHQWUDOLVpHVLQGLYLGXHOOHVª


67(3FHQWUDOLVpHV
*URXSHVG¶(76**

(76HQ*&
(76HQ*,

5pVHDXURXWLHU
+\GURV\VWqPH
'pFRXSDJHFRPPXQDO
%DVVLQYHUVDQW
 
(YDOXDWLRQGHO¶RXWLOG¶DLGHjODQpJRFLDWLRQ

6LPXODWLRQGHQpJRFLDWLRQ

&RPSWHWHQXGHODGXUpHG¶XQSURFHVVXVW\SLTXHGHQpJRFLDWLRQWHUULWRULDOHHQYLURQDQV
XQH VLPXODWLRQ GH QpJRFLDWLRQ HVW H[SOLFLWpH GDQV OH EXW GH FRQVROLGHU OD YpULILFDWLRQ GH OD
SHUWLQHQFHGH ODPpWKRGHG¶DLGH j ODQpJRFLDWLRQSURSRVpH&HWWH VLPXODWLRQPHW HQ MHX OHV
DUJXPHQWDLUHVGHWURLVDFWHXUVILFWLIVXQFRQVHLOOHUPXQLFLSDO;GHODFRPPXQHGH)LUPLQ\
SDUH[HPSOHXQ UHSUpVHQWDQW<G¶XQ6\QGLFDWSURIHVVLRQQHOGX WUDLWHPHQWGHVXUIDFHGH OD
9DOOpH GH O¶2QGDLQH HW XQ UHSUpVHQWDQW = G¶XQ VHUYLFH DGPLQLVWUDWLI GH O¶(WDW FKDUJp GHV
TXHVWLRQV G¶HQYLURQQHPHQW LQGXVWULHO 1RWRQV TXH OHV SURILOV VRFLRSURIHVVLRQQHOV VRXV
MDFHQWVDX[FKRL[GHVYDOHXUVGHSRLGVHWFULWqUHVSDUFHVDFWHXUVQHVRQWQXOOHPHQWHQ
UDSSRUWDYHFGHVSHUVRQQHOOHVUpHOOHVQLUHSUpVHQWDWLIVG¶XQTXHOFRQTXHVW\OHJpQpULTXH
GHGpFLVLRQODUDLVRQGHFHVFKRL[VHWURXYHH[FOXVLYHPHQWGDQVOHVRXKDLWGHSURGXLUHXQH
VLWXDWLRQILFWLYHSURSLFHjO¶HPSORLGHODPpWKRGHG¶DLGHjODQpJRFLDWLRQ

&HWWH VLPXODWLRQ GpPDUUH SDU XQH DQDO\VH PXOWLFULWqUHV UpDOLVpH SDU FKDFXQ GHV DFWHXUV HQ
V¶DSSX\DQW VXU OHV OLVWHV GH FULWqUHV HW G¶RSWLRQV SUpFpGHPPHQW pYRTXpHV WDEOHDX[  HW
 VDFKDQW TXH O¶REMHFWLI GH FHWWH VLPXODWLRQ HVW GLGDFWLTXH QRXV UpGXLVRQV OH QRPEUH
G¶RSWLRQVSRXUQHFRQVHUYHUTXHOHVRSWLRQVHW3RXUFHODRQSDUWGHVSULQFLSHV
VHORQ OHVTXHOV OHVYDOHXUVGHFULWqUHVGpSHQGHQWHVVHQWLHOOHPHQWGH ODSHUFHSWLRQGH O¶DFWHXU
ELDLVpH SDU O¶LQIRUPDWLRQ j VD GLVSRVLWLRQ WDQGLV TXH OHV YDOHXUV GH SRLGV FDUDFWpULVHQW
SULQFLSDOHPHQW OHV YDOHXUV VRFLRSURIHVVLRQQHOOHV HW LQWpUrWV GH O¶DFWHXU 'DQV XQ SUHPLHU
WHPSVjFKDTXHFULWqUHHVWDIIHFWpHXQHYDOHXUYDULDQWHQWUHHW1 VSpFLILTXHjFKDTXH
DFWHXUHWRSWLRQDILQGHPRQWUHUOHVGLIIpUHQFHVG¶DSSUpFLDWLRQGHVDFWHXUV'DQVXQ
VHFRQG WHPSV SRXU FKDTXH DFWHXU OHV YDOHXUV GH SRLGV VRQW IL[pHV HQ FKHUFKDQW j IDLUH
pPHUJHUXQHORJLTXHG¶DFWHXUSOXVRXPRLQVFRKpUHQWH

9DOHXUVGHFULWqUHV

1RXVQHFKHUFKHURQVSDVjMXVWLILHUOHVYDOHXUVUHWHQXHVFDUG¶XQHSDUWHOOHVVRQWIRUFpPHQW
FKDUJpHV G¶LQFHUWLWXGH VXU OHV MXJHPHQWV HW G¶DPELJXwWp VXU OD FRPSDUDLVRQ GHV RSWLRQV
SXLVTXH HQ GpEXW GH QpJRFLDWLRQ OHV DFWHXUV RQW XQH YLVLRQ SOXV RX PRLQV SDUWLHOOH GH OD
SUREOpPDWLTXHFHWWHYLVLRQVHSUpFLVDQWDXFRXUVGHODQpJRFLDWLRQ'¶DXWUHSDUW OHVDFWHXUV
 
SDUWLFLSDQWjXQHWHOOHQpJRFLDWLRQQHGRLYHQWSDVrWUHWHQXVGHMXVWLILHUVFLHQWLILTXHPHQWOHXUV
FKRL[GDQVOHVRXFLGHOHXUIRXUQLUODSOXVJUDQGHPDUJHGHUpIOH[LRQ&HSHQGDQWOHVYDOHXUV
GH GHX[ FULWqUHV PDLV SDV OHV PpWKRGHV GH FDOFXO SHXYHQW rWUH FRQVLGpUpHV FRPPH
REMHFWLYHV FHV YDOHXUV VRQW G¶DLOOHXUV LGHQWLTXHV SRXU OHV WURLV DFWHXUV OHV pFRQRPLHV
G¶pFKHOOH HW OHV LPSDFWV VXU OD TXDOLWp GH O¶HDX SDU XQH VRXUFH VWDWLTXH (W DX EHVRLQ FH
QRPEUHGHFULWqUHVREMHFWLIVSHXWrWUHDFFUXPR\HQQDQWGHVpWXGHVVHFWRULHOOHVSHUPHWWDQWGH
UHPSODFHUOHVMXJHPHQWVSDUGHVpYDOXDWLRQVSOXVQHXWUHVTXDQGFHODHVWSRVVLEOH/HWDEOHDX
GRQQHOHVYDOHXUVGHFULWqUHVSRXUFKDTXHDFWHXU

7DEOHDX9DOHXUVGHFULWqUHVSDUDFWHXUHWSDURSWLRQ

$FWHXUV    ;      <      =   
2SWLRQV                   
&ULWqUHV                  
1G\VI                  
)                  
)                  
)                  
0                  
(                  
8                  
8                  
8                  
6                  
6                  
(                  
(¶                  
(¶¶                  
2                  

9DOHXUVGHSRLGV

,OV¶DJLWGHUpSDUWLUOHSRLGVWRWDOXQLWpVVXUFULWqUHVGHWHOOHVRUWHTXHFHWWHUpSDUWLWLRQ
VRLWHQDFFRUGDYHFXQHORJLTXHG¶DFWHXUTXLQ¶HVWSDVIRUFpPHQWFRKpUHQWHDSULRULPDLVTXL
HVW VXSSRVpH pPHUJpH FRPPH WHOOH D SRVWHULRUL SDU OH WUDYDLO GH UpVROXWLRQ FROOHFWLYH GHV
DPELJXwWpV

&RQFHUQDQWOHFRQVHLOOHUPXQLFLSDO;RQDGPHWWUDTX¶LOFRQQDvWELHQOHVHQMHX[GXWHUULWRLUH
FRPPXQDOTX¶LOHVWFKDUJpGHJpUHUHWGHGpYHORSSHUHWPRLQVFHX[GHVDXWUHVFRPPXQHV/D
 
VLWXDWLRQ pFRQRPLTXH pWDQW SUpFDLUH LO VH GRLW GH IDYRULVHU O¶LPSODQWDWLRQ G¶DFWLYLWpV TXL
V¶DFFRPSDJQHQWGHUHYHQXVILVFDX[SRXUODFRPPXQHWRXWHQYHLOODQWjFHTX¶XQPLQLPXPGH
FRQWUDLQWHV UpJOHPHQWDLUHV VRLW UHVSHFWp 3DU DLOOHXUV LO HVW SOXV VHQVLEOH DX[ GLPHQVLRQV
HVVHQWLHOOHPHQW WHUULWRULDOHV GH OD SUREOpPDWLTXH HW VH FRQVLGqUH PRLQV FRQFHUQp SDU OHV
FRQVpTXHQFHVOLpHVDX[DFWLYLWpVLQWHUQHVDX[HQWUHSULVHV

$O¶LQYHUVHOHUHSUpVHQWDQW<GX6\QGLFDWSURIHVVLRQQHOHVWSOXW{WSUpRFFXSpSDUOHVLPSDFWV
QpJDWLIVVXUOHVDFWLYLWpVLQGXVWULHOOHVHWQRWDPPHQWOHVDVSHFWVOLpVDX[FRWV,OHVWSOXVDX
PRLQVDPELJXVXUVDSRVLWLRQUHODWLYHDX[FRQVLGpUDWLRQVHQYLURQQHPHQWDOHVSRVLWLRQSOXW{W
FRQVHUYDWULFH(WLOQHV¶LQWpUHVVHTXHSDUWLHOOHPHQWDX[GLPHQVLRQVWHUULWRULDOHV

(QILQ OH UHSUpVHQWDQW = GX VHUYLFH GH O¶(WDW SRVVqGH XQH YLVLRQ JOREDOH PDLV UHODWLYHPHQW
PRLQVSUpFLVHGXEDVVLQYHUVDQWGHO¶2QGDLQH,OHVW WHQXGHV¶DVVXUHUTXHODUpJOHPHQWDWLRQ
HVW HIIHFWLYHPHQW UHVSHFWpH TXH OHV FKRL[ VRLHQW VXIILVDPPHQW pTXLWDEOHV HW TXH  OHV FRWV
WRWDX[VRLHQWUDLVRQQDEOHVGDQVODPHVXUHRO¶(WDWGHYUDYUDLVHPEODEOHPHQWLQWHUYHQLUGDQV
OHILQDQFHPHQWGXSURMHW/HWDEOHDXSUpVHQWHOHVYDOHXUVGHSRLGVUHWHQXHV

7DEOHDX9DOHXUVGHVSRLGVSDUDFWHXU

&ULWqUHV $FWHXUV ; < =
1G\VI&ULWqUHJOREDOG¶RFFXUUHQFHG¶XQGpYHUVHPHQW   
),QYHVWLVVHPHQWV   
)(FRQRPLHVG¶pFKHOOH   
)'pVpFRQRPLHVG¶pFKHOOH   
0)OH[LELOLWpIRQFWLRQQHOOH   
(,PSDFWVVXUOHUpVHDXG¶DVVDLQLVVHPHQWSXEOLF   
8/RFDOLVDWLRQGHV(70   
8(VSDFHYDFDQWHWUpKDELOLWDEOH   
8&RPSDWLELOLWpGHVXVDJHV   
6&RQWUDLQWHVUpJOHPHQWDLUHV   
6$FFHSWDELOLWpVRFLDOH   
(,PSDFWVVXUODTXDOLWpGHO¶HDXSDUXQHVRXUFHVWDWLTXH   
(¶,PSDFWVVXUODTXDOLWpGHO¶HDXSDUXQHVRXUFHPRELOH   
(¶¶(TXLWpVSDWLDOHGHVLPSDFWVVXUODTXDOLWpGHO¶HDX   
2)DFLOLWpGHFRRUGLQDWLRQ   
   


 
5pVXOWDWVHWGLVFXVVLRQ

/HVVHVVLRQV(OHFWUH6VRQWHIIHFWXpHVVDQVWHQLUFRPSWHGHVSRVVLELOLWpVGHYHWRSDUVRXFLGH
FODUWp HW HQ IL[DQW XQ VHXLO GH FRQFRUGDQFH pJDO j  YDOHXU UHODWLYHPHQW pOHYpH j FDXVH
YUDLVHPEODEOHPHQWGHVDPELJXwWpVVXUOHVFRPSDUDLVRQVHWGHVIDLEOHVDPSOLWXGHVGHYDULDWLRQ
TXLQHIDFLOLWHQWSDVXQHGLVFULPLQDWLRQIUDQFKHGHVRSWLRQV/HVILJXUHVjSUpVHQWHQW
OHV JUDSKHV UpVXOWDQWV DYDQW DQDO\VH GH UREXVWHVVH OHV RSWLRQV DSSDUWHQDQW DX[ QR\DX[
LQGLYLGXHOV pWDQW HQFHUFOpV /¶DQDO\VH GH UREXVWHVVH GRLW IDLUH SDUWLH GX WUDYDLO FROOHFWLI HQ
SKDVHGHFRQVWUXFWLRQGXQR\DXFROOHFWLI


















)LJXUH*UDSKHGHSUpIpUHQFHVUHODWLIDXFRQVHLOOHUPXQLFLSDO;

'DQVOHVWURLVQR\DX[LQGLYLGXHOVRQUHWURXYHO¶RSWLRQJHVWLRQLQGLYLGXHOOHLQVLWXF¶HVW
O¶RSWLRQ ©FRQVHUYDWULFHª TXL FRUUHVSRQG j OD IRLV j O¶H[LVWDQW HW j O¶RSWLRQ LPSOLFLWHPHQW
IDYRULVpHSDUODUpJOHPHQWDWLRQHQYLURQQHPHQWDOH/DVHXOHRSWLRQTXLQ¶DSSDUWLHQQHjDXFXQ
QR\DX LQGLYLGXHO HVW O¶RSWLRQ  JHVWLRQ FRPELQpH JURXSpH HW FHQWUDOLVpH F¶HVW O¶RSWLRQ
 
©LUUpDOLVWHªVXUODTXHOOHOHVDFWHXUVQHQpJRFLHURQWSDVHOOHHVWDXWRPDWLTXHPHQWH[FOXHGX
QR\DXFROOHFWLI

'XJUDSKH;GXFRQVHLOOHUPXQLFLSDOVHGpJDJHXQQR\DXFRPSRVpGHVRSWLRQVHW'DQVOD
ORJLTXHGXFRQVHLOOHU O¶RSWLRQHVWHQHIIHWSDUWLFXOLqUHPHQW LQWpUHVVDQWHHOOHSURSRVHXQH
JHVWLRQFROOHFWLYHSUpYR\DQWO¶LPSODQWDWLRQG¶XQH67(3VXUOHWHUULWRLUHJpUpSDUOHFRQVHLOOHU
4XDQWDXQR\DXGXJUDSKH<GXUHSUpVHQWDQWV\QGLFDOHWjFHOXLGXJUDSKH=GXUHSUpVHQWDQW
SXEOLFLOVVRQWFRQVWLWXpVUHVSHFWLYHPHQWGHVRSWLRQVHWHWGHVRSWLRQVHWFH
TXLODLVVHXQHPDUJHSOXVODUJHGHPDQ°XYUHGDQVODQpJRFLDWLRQRXHWSHXWVXJJpUHUFHUWDLQHV
FDUHQFHVHQLQIRUPDWLRQjFRPEOHUDILQG¶DFFURvWUHODGLVFULPLQDWLRQGHVRSWLRQV




























)LJXUH*UDSKHGHSUpIpUHQFHVUHODWLIDXUHSUpVHQWDQWV\QGLFDO<

2QFRQVWDWHTXHOHVRSWLRQVHWVRQWH[DHTXRDXUHJDUGGHVDFWHXUV<HW=OHXUUHODWLYH
SUR[LPLWp VSDWLDOHQHSHUPHW VDQVGRXWHSDVGH OHVGLVWLQJXHU VLJQLILFDWLYHPHQW j FHQLYHDX
G¶DQDO\VHGHVSUpIpUHQFHV
 
/DWDLOOHGHVQR\DX[VXJJqUHTXH O¶DFWHXU;DXQHYLVLRQ LQLWLDOHSOXVDUUrWpHSOXVFRKpUHQW
PDLVSDVIRUFpPHQWSOXVUpDOLVWHGHODSUREOpPDWLTXHWDQGLVTXHOHVDFWHXUV<HW=DXUDLHQW
SURFpGpSOXW{WSDUpOLPLQDWLRQDYHFGHIRUWHVDPELJXwWpVTXLDXUDLHQWFRQGXLWjQHVXUFODVVHU
TXHOHVRSWLRQVVLJQLILFDWLYHPHQWPDXYDLVHVOHSUHPLHUDFWHXUDFFRUGDQWXQU{OHGpWHUPLQDQW
DX[ DVSHFWV pFRQRPLTXHV HW OH VHFRQG DX[ FRQVLGpUDWLRQV UpJOHPHQWDLUHV (Q WRXW FDV
O¶DSSUpKHQVLRQGHODSUREOpPDWLTXHVHPEOHSOXVVLPLODLUHHQWUHOHVDFWHXUV<HW=TX¶HQWUHOHV
DFWHXUV;HW<HWHQWUHOHVDFWHXUV;HW=

























)LJXUH*UDSKHGHSUpIpUHQFHVUHODWLIDXUHSUpVHQWDQWGHO¶(WDW=

&RPPHH[SOLFLWpHj OD ILJXUH ODPRUSKRORJLHGXQR\DXFROOHFWLISHXWRVFLOOHUHQWUHXQH
IRUPHWUqVUHVWULFWLYHH[FOXVLYHPHQWO¶RSWLRQHWXQHIRUPHWUqVHQJOREDQWHRSWLRQV
HW/HSUHPLHUFDVFRUUHVSRQGSOXW{WjXQFRQWH[WHGHQpJRFLDWLRQGLVWULEXWLYHLOQ¶HVW
G¶DLOOHXUV SDV VXUSUHQDQW GH FRQVWDWHU TXH FH FRQWH[WH SULYLOpJLH O¶RSWLRQ ©FRQVHUYDWULFHª
F¶HVWjGLUH OH VWDWX TXR /H VHFRQG FDV pYRTXH XQH QpJRFLDWLRQ WRXW SDUWLFXOLqUHPHQW
FRRSpUDWLYHO¶DPELDQFHGHERQQHYRORQWpULVTXDQWSDUDGR[DOHPHQWGHEORTXHUOHSURFHVVXVGH
 
QpJRFLDWLRQ j FDXVH GH SUpIpUHQFHV WURS DPELJXsV F¶HVW QpDQPRLQV OH FRQWH[WH TXL VH
UDSSURFKHOHSOXVGHFHOXLGHQRWUHFDGUHG¶pWXGH

3RXU pYLWHU FH©WURSSOHLQªGH FRQIXVLRQ LO HVW HQYLVDJHDEOHGHQpJRFLHU VXU ODSHUWLQHQFH
G¶LQWURGXLUHGHVRSWLRQVUHWHQXHVSDUVHXOHPHQWXQDFWHXURSWLRQVHWHQUHFRQVLGpUDWLRQ
OHV YDOHXUV GH FULWqUHV HW GH SRLGV SDU H[HPSOH OHV FULWqUHV 0 SRXU O¶DFWHXU ; 8 SRXU
O¶DFWHXU<HW6SRXUO¶DFWHXU=GHYUDLHQWrWUHUppYDOXpVSDUOHVDFWHXUVFRQFHUQpVSDUDSSRUW
G¶LQIRUPDWLRQHWRXSDUVHQVLELOLVDWLRQVXUODSHUWLQHQFHGHFHVFULWqUHV

,O HVW DXVVLSRVVLEOHGH MRXHU VXU ODYDOHXUGXVHXLOGHFRQFRUGDQFH HQ UHWHQDQWXQHYDOHXU
pJDOHjWDEOHDXRQREWLHQWXQQR\DXFROOHFWLI©PD[LPXPªFRPSRVpGHVRSWLRQV
HWFHTXLSHXWFHSHQGDQWSRVHUSUREOqPHDYHFO¶DFWHXU;TXLDGRSWHDORUVXQHSRVLWLRQ
GHVWDWXTXRRXTXLGRLWUHYRLUVRQDQDO\VHPXOWLFULWqUHV

7DEOHDX$QDO\VHGHVHQVLELOLWpVXUODFRPSRVLWLRQGHVQR\DX[LQGLYLGXHOV

6HXLOGHFRQFRUGDQFH 
$FWHXUV


  
; 2SWLRQ 2SWLRQVHW 2SWLRQVHW
< 2SWLRQVHW 2SWLRQVHW 2SWLRQVHW
= 2SWLRQVHW 2SWLRQVHW 2SWLRQVHW


&RQFOXVLRQ

/H SUpVHQW WUDYDLO GH UHFKHUFKH LQWURGXLW XQH PpWKRGH G¶DLGH j OD QpJRFLDWLRQ TXL VH
FDUDFWpULVHSDUOHVJUDQGHVOLJQHVVXLYDQWHV

 (OOHVHGLVWLQJXHG¶XQHPpWKRGHG¶DLGHjODGpFLVLRQGDQVODPHVXUHRHOOHQHSURSRVHSDV
GLUHFWHPHQW GH VROXWLRQ j XQH SUREOpPDWLTXH FRPPH OD JHVWLRQ FROOHFWLYH GHV UHMHWV
LQGXVWULHOV(OOHPHWSOXW{WO¶DFFHQWVXUO¶DFWLYLWpFROOHFWLYHGHUHFKHUFKHG¶DUWLFXODWLRQV
HQWUHGHVV\VWqPHVLQGLYLGXHOVGHSUpIpUHQFHVGDQVODSHUVSHFWLYHGHIDLUHpPHUJHUXQ
DFFRUGFROOHFWLIVXUXQHVROXWLRQFRQVHQVXHOOH

 
 
(OOHQHIRXUQLWSDVGHSURFpGXUHVYLVDQWjDWWHLQGUHXQHVROXWLRQjSDUWLUGHODIRUPXODWLRQ
G¶XQH SUREOpPDWLTXH FRPPH OH SURSRVHQW OHV PpWKRGHV HQ JHVWLRQ RX SODQLILFDWLRQ
VWUDWpJLTXH(OOHPHWSOXW{WjSODW O¶HQVHPEOHGHV LQJUpGLHQWVTXL IDYRULVHQWXQHDWWLWXGH
FROOHFWLYHEDVpHVXUODFRPPXQLFDWLRQO¶DSSUHQWLVVDJHHWODFUpDWLYLWp(OOHSURSRVHSRXU
FHODXQHGpPDUFKHFODLUHGHVWUXFWXUDWLRQIRQGpHVXUXQPRGqOHRSpUDWRLUHHWGHVUqJOHV
GpPDUFKHTXLSHUPHWGHFRPSRVHU DYHF O¶DPELJXwWp HW OD FRPSOH[LWp LUUpGXFWLEOHG¶XQH
PDQLqUHFRQVWUXFWLYH


&HWWH PpWKRGH G¶DLGH j OD QpJRFLDWLRQ Q¶DSSDUDvW SHUWLQHQWH TXH GDQV XQ FRQWH[WH GH
QpJRFLDWLRQ FRRSpUDWLYH 6L OH FRQWH[WH V¶DYqUH SOXW{W GH W\SH SODQLILFDWLRQ RX GH W\SH
QpJRFLDWLRQGLVWULEXWLYHHOOHQ¶HVWYUDLVHPEODEOHPHQWSDVDGDSWpHFDUHOOHHVWIRQGpHVXU
XQH FHUWDLQH ERQQH YRORQWp GHV DFWHXUV VDQV ODTXHOOH O¶DPELJXwWp GHYLHQGUDLW
YUDLVHPEODEOHPHQWVRXUFHGHFRQIOLWVSHXFRQVWUXFWLIV


%LHQTXHFODLUHGDQVVDGHVFULSWLRQFHWWHPpWKRGHH[LJHXQHIIRUWVLJQLILFDWLIGHODSDUWGHV
GpFLGHXUV OD GXUpH SURSUH j XQ SURFHVVXV GH QpJRFLDWLRQ HQYLURQ  DQV TXL SHUPHW
©G¶pWDOHUª O¶LQWHQVLWpGHFHVHIIRUWV HVWQpFHVVDLUHGDQV ODPHVXUHR OHVPRGLILFDWLRQV
GHVV\VWqPHVLQGLYLGXHOVGHSUpIpUHQFHVGHPDQGHQWGXWHPSV&HWWHGXUpHH[SOLTXHDXVVL
TX¶LO HVW GLIILFLOH GH YDOLGHU XQH WHOOH PpWKRGH DXSUqV G¶pYHQWXHOV XWLOLVDWHXUVFHWWH
PpWKRGHQHSHXWrWUHpYHQWXHOOHPHQWSHUWLQHQWHTXHVLFHVXWLOLVDWHXUVVRQWLPSUpJQpVGX
FOLPDW SURSUH j FKDTXH SKDVH G¶XQH QpJRFLDWLRQ 1RXV DYRQV D[p OD GpPDUFKH GH
YpULILFDWLRQHQWURLVWHPSVG¶XQHSDUW©O¶LQVWDQFLDWLRQªGHVSULQFLSHVGHODQpJRFLDWLRQ
FRRSpUDWLYH   j  TXL SRXU XQH SUREOpPDWLTXH GRQQpH OD JHVWLRQ GHV UHMHWV
LQGXVWULHOVGDQV OHEDVVLQYHUVDQWGH O¶2QGDLQH FRUUHVSRQGj ODGpILQLWLRQFRQFUqWHGHV
FRPSRVDQWHV GX MHX GH U{OH PRQWUH JOREDOHPHQW OD SHUWLQHQFH GH FHV SULQFLSHV HW HQ
FRUROODLUHGHVFRQFHSWVpYRTXpVHQSDUWLH$SUpVHQFHHWUpVROXWLRQGHO¶DPELJXwWpTXDOLWp
HW U{OHGH O¶LQIRUPDWLRQ'¶DXWUHSDUWXQH VLPXODWLRQGHQpJRFLDWLRQHVWGpYHORSSpHHQ
V¶DSSX\DQW VXU GHV SURILOV G¶DFWHXUV FHUWHV ILFWLIV PDLV MXVWLILpV   (QILQ XQH
DQDO\VHTXDOLWDWLYHGHSHUWLQHQFHHQWUHOHJXLGHG¶DLGHjODSUDWLTXHGHV6,56HWFHW
pWXGHGHFDVHVWHIIHFWXpH

 
$XFXQLQJUpGLHQWSULQFLSDOFULWqUHVRSWLRQVHWUqJOHVQ¶HVWLPSRVpDILQGHODLVVHUSODFHj
ODOLEHUWpLQGLYLGXHOOHG¶H[SUHVVLRQHWG¶DFWLRQGHVGpFLGHXUVHQHIIHWFHQ¶HVWSDVjXQH
 
TXHOFRQTXHPpWKRGHG¶DLGHjODQpJRFLDWLRQGHOLPLWHUFHWWHOLEHUWpPDLVDX[UDSSRUWVGH
IRUFHHWDX[MHX[G¶LQIOXHQFH/DVXEMHFWLYLWpGXFKRL[FHVLQJUpGLHQWVHWGHVPpWKRGHVGH
FDOFXO DVVRFLpHV HVW FRQVLGpUpH FRPPH XQH FRQGLWLRQ SURSUH j XQ SURFHVVXV W\SLTXH GH
QpJRFLDWLRQTXLFKHUFKHjFRQVWUXLUHXQHUpDOLWpSOXW{WLQWHUVXEMHFWLYHTX¶REMHFWLYH

&HWWH PpWKRGH G¶DLGH j OD GpFLVLRQ HVW XQ 6,6$56 V\VWqPH G¶LQIRUPDWLRQ HW GH VXSSRUW j
O¶DUJXPHQWDWLRQ j UpIpUHQFH VSDWLDOH FRPSRVp GH O¶HQVHPEOH GHV V\VWqPHV G¶LQIRUPDWLRQ
SUpVHQWpVLQWHUYHQDQWGDQVOHSURFHVVXVGpFLVLRQQHO

/DVWUXFWXUHJpQpUDOHGHODPpWKRGHG¶DLGHjODQpJRFLDWLRQHWOH6\VWqPH'LGDFWLTXH
GH&RPPXQLFDWLRQ&DUWRJUDSKLTXH XWLOLVp HQSKDVHEGXSURFHVVXVGHQpJRFLDWLRQRQW pWp
SUpVHQWpVDX6\QGLFDW,QWHUFRPPXQDOGHOD9DOOpHGHO¶2QGDLQH6,92HWj OD&KDPEUHGH
&RPPHUFHHWGHO¶,QGXVWULHGH6W(WLHQQHTXLRQWH[SULPpOHXULQWpUrWSRXUFHW\SHG¶RXWLOHW
G¶LQIRUPDWLRQ

 




3$57,(&$QDO\VHLQIRUPDWLRQQHOOHHW&RQFOXVLRQV



 
 
&KDSLWUH
3HUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56DYHFOHVpWXGHVGHFDV

&H FKDSLWUH YLVH j YpULILHU OD SHUWLQHQFH GX JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56   HQ
DQDO\VDQWOHVDSSOLFDWLRQV6,*SUpFpGHPPHQWGpYHORSSpHVGHWHOOHVRUWHTXHODSHUWLQHQFHGHV
FRQFHSWV H[SOLFLWpV DX[ FKDSLWUHV  j  HW V\QWKpWLVpV GDQV OH JXLGH VRLW PLVH HQ YDOHXU HW
GLVFXWpH3RXUFKDTXHDSSOLFDWLRQ6,*VRQWSULVHQFRPSWHODQDWXUHOHU{OHHWODJHVWLRQGH
O¶LQFHUWLWXGH HWRX GH O¶DPELJXwWp GH PrPH TXH OHV FRQVpTXHQFHV VXU OHV REMHFWLIV GH
O¶LQIRUPDWLRQSURFHVVHWVXUODTXDOLWpDWWHQGXHGHO¶LQIRUPDWLRQUpVXOWDW

/¶DQDO\VHLQIRUPDWLRQQHOOHGX6,7VXSSRUWDQWGHVDFWLYLWpVGHFRQWU{OHUpJOHPHQWDLUH
LOOXVWUH O¶LPSRUWDQFH GH OD TXDOLWp GHV GRQQpHV VXUWRXW HQ WHUPH G¶H[DFWLWXGH 4XDQW DX
6,$'56GHVWLQpjpYDOXHUODIDLVDELOLWpG¶RSWLRQVGHJHVWLRQFROOHFWLYHVRQDQDO\VHPHW
HQpYLGHQFHO¶LQWpJUDWLRQH[SOLFLWHGHO¶LQFHUWLWXGHGDQVO¶RXWLOG¶DLGHjODGpFLVLRQOHYDHW
YLHQW HQWUH OHV GLPHQVLRQV GHVFULSWLYHV GX WHUULWRLUH HW OHV LQWHQWLRQV QRUPDWLYHV GH
O¶DPpQDJLVWH HW OD UHFKHUFKH G¶XQ FRPSURPLV HQWUH OH UpDOLVPH HW OD FRPSUpKHQVLRQ GX
PRGqOHGHVLPXODWLRQ(QILQGHO¶DQDO\VHGX6,6$56pPHUJHQWOHVSDUWLFXODULWpVGHVEHVRLQV
LQIRUPDWLRQQHOVHQQpJRFLDWLRQFRRSpUDWLYH UHSUpVHQWDWLYLWpGHVSRLQWVGHYXHGHVDFWHXUV
HIILFDFLWp GH O¶LQIRUPDWLRQ GDQV OD SURJUHVVLRQ GH OD QpJRFLDWLRQ DPELJXwWp FUpDWLYH GHV
UHSUpVHQWDWLRQV

,O UHVVRUW GH FHV DQDO\VHV TXH OH JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 QH IRXUQLW SDV GH
©UHFHWWHVSURFpGXUDOHVª V\VWpPDWLTXHVPDLVSOXW{WXQHPDWLqUHj UpIOH[LRQ VXU O¶DLGHj OD
GpFLVLRQHQDPpQDJHPHQWGXWHUULWRLUHGHWHOOHVRUWHTXHOHVGpYHORSSHXUVHWOHVXWLOLVDWHXUV
GH 6,56 SXLVVHQW VH GpJDJHU GHV FRQVLGpUDWLRQV LQIRUPDWLTXHV HW GH FHOOHV UHODWLYHV j OD
SUREOpPDWLTXHWHUULWRULDOHSRXUDLQVLPLHX[DSSUpKHQGHUODSUDWLTXHGHV6,56

&HVGHX[QLYHDX[G¶DQDO\VHVXUOHVFDUDFWpULVWLTXHVLQIRUPDWLRQQHOOHVHWGpFLVLRQQHOOHVGHV
DSSOLFDWLRQV6,*G¶XQHSDUW HW VXU OHJXLGHG¶DLGHj ODSUDWLTXHGHV6,56G¶DXWUHSDUW
RXYUHQWGHVSHUVSHFWLYHVGHUHFKHUFKHH[SULPpHVDXFKDSLWUH
 
'DQVFHFKDSLWUHLOV¶DJLWGHFRQIURQWHUOHVDSSOLFDWLRQV6,*SUpFpGHPPHQWGpYHORSSpHVDYHF
OHVRXWLOVFRQFHSWXHOVFRQVWLWXDQWOHJXLGHG¶DLGHjODSUDWLTXHGHV6,56SUpVHQWpDXFKDSLWUH
6L OD SDUWLH $ GH FH PpPRLUH GH WKqVH FRUUHVSRQG j OD FRQVWUXFWLRQ G¶XQ FDGUH FRQFHSWXHO
UHODWLI j OD SUDWLTXH GHV 6,56 HW LOOXVWUp G¶H[HPSOHV FRQFUHWV OH FKDSLWUH  WkFKH GH IDLUH
pPHUJHU GHV pOpPHQWV GH SHUWLQHQFH GX JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 j SDUWLU G¶XQ
WUDYDLO G¶DQDO\VH LQIRUPDWLRQQHOOH GHV pWXGHV GH FDV HQ JHVWLRQ GHV UHMHWV LQGXVWULHOV &HV
GHUQLqUHV ©LQFDUQHQWª ©LQVWDQFLHQWª RX HQFRUH ©FRQWH[WXDOLVHQWª OHV FRQFHSWV HW OHV
LQWHUDFWLRQVpYRTXpVGDQVOHFDGUHWKpRULTXH

/DSHUWLQHQFHGHVRXWLOVFRPSRVDQWOHJXLGHG¶DLGHjODSUDWLTXHGHV6,56HVWLOOXVWUpHWRXWDX
ORQJGHFHFKDSLWUHSDUGHVUpIpUHQFHVDX[ILJXUHVHWWDEOHDX[VXLYDQWVHQWUH>@

  6FKpPDGHGpPDUFKHLQIRUPDWLRQQHOOH>ILJXUH@
  3ULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHWDSSOLFDWLRQ6,*>ILJXUH@
  *ULOOHG¶DQDO\VHGXFRQWH[WHGpFLVLRQQHO>WDEOHDX@
  *ULOOH G¶DQDO\VH GHV FRUUHVSRQGDQFHV HQWUH TXDOLWp GH O¶LQIRUPDWLRQ HW FRQWH[WH
GpFLVLRQQHO>WDEOHDX@

1RXV UDSSHORQV OHV WURLV DSSOLFDWLRQV 6,* pODERUpHV HQ UDSSRUW DYHF FHUWDLQHV TXHVWLRQV
UHODWLYHVjODJHVWLRQGHVUHMHWVLQGXVWULHOV

  XQ6\VWqPHG¶,QIRUPDWLRQ7HUULWRULDO6,7GHVWLQpjDFFURvWUHO¶HIILFDFLWpGHVDFWLYLWpVGH
FRQWU{OHUpJOHPHQWDLUHSDUODKLpUDUFKLVDWLRQGHVLQWHUYHQWLRQVGHOD&RPPXQDXWp8UEDLQH
GH 0RQWUpDO &80 DXSUqV GHV pWDEOLVVHPHQWV GH WUDLWHPHQW GH VXUIDFH (76 FHOD HQ
pYDOXDQWOHVLPSDFWVGHGpYHUVHPHQWVGDQVOHPLOLHXUpFHSWHXU
  8Q6\VWqPHG¶,QIRUPDWLRQHWG¶$LGHjOD'pFLVLRQj5pIpUHQFH6SDWLDOH6,$'56GHVWLQp
j pYDOXHU OD IDLVDELOLWp JOREDOH G¶RSWLRQV GH JHVWLRQ FROOHFWLYH GHV UHMHWV LVVXV GHV (76
LPSODQWpV VXU OD &80 GDQV OD SHUVSHFWLYH GH SODQLILHU j XQ QLYHDX VWUDWpJLTXH OHV
DFWLYLWpVGHWUDQVSRUWWUDLWHPHQWHWpOLPLQDWLRQGHFHVUHMHWV
  8Q 6\VWqPH G¶,QIRUPDWLRQ HW GH 6XSSRUW j O¶$UJXPHQWDWLRQ j 5pIpUHQFH 6SDWLDOH
6,6$56 GHVWLQp j JXLGHU OHV DFWHXUV LPSOLTXpV GDQV XQ SURFHVVXV GH QpJRFLDWLRQ
FRRSpUDWLYH VXU XQ SURJUDPPH JOREDO GH JHVWLRQ GHV UHMHWV LVVXV GHV pWDEOLVVHPHQWV GX
WUDYDLO GHV PpWDX[ LQVWDOOpV GDQV OH EDVVLQ YHUVDQW GH O¶2QGDLQH FHOD HQ SURSRVDQW XQH
 
PpWKRGHG¶DUWLFXODWLRQGHVSUpIpUHQFHVLQGLYLGXHOOHVGHFRQIURQWDWLRQFRRSpUDWLYHGHFHV
SUpIpUHQFHVHWGHFRQVWUXFWLRQFROOHFWLYHG¶XQHVROXWLRQFRQVHQVXHOOH

/H6,7UHODWLIjODJHVWLRQGHVUHMHWVG¶(76GHOD&80

8QJHVWLRQQDLUHHVWVXSSRVpFKDUJpGHFRRUGRQQHUOHVLQWHUYHQWLRQVSXEOLTXHVDXSUqVGHV(76
HQ WHUPH GH FRQWU{OH UpJOHPHQWDLUH   F¶HVW XQ FRQWH[WH GH JHVWLRQ WHO TXH SUpFLVp DX
>WDEOHDX@WkFKHVURXWLQLqUHVDYHFREMHFWLIVHWPR\HQVFRQQXVXQHIRLVO¶DFWLYLWpGHJHVWLRQ
SODQLILpH UpDOLWp REMHFWLYH FRPSRUWHPHQW UpDFWLI GX GpFLGHXU DWWHQWLRQ SRUWpH VXU OD
SUREOpPDWLTXHHQYLURQQHPHQWDOHUHFKHUFKHGHUpVXOWDWVGHVFULSWLIVHWREMHFWLIV«

&H JHVWLRQQDLUH GRLW JpUHU OHV LQFHUWLWXGHVGH PDQLqUH DSSURSULpH DORUV TXH O¶DPELJXwWp HVW
LQH[LVWDQWH>pWDSHGHODILJXUH@(QHIIHW

 
/H PLOLHX SK\VLTXH HVW UHODWLYHPHQW GLIILFLOH j DSSUpKHQGHU LO FRQFHUQH QRWDPPHQW OH
FRPSRUWHPHQWK\GUDXOLTXHGX UpVHDXG¶DVVDLQLVVHPHQWHW OHFRPSRUWHPHQWK\GURORJLTXH
GX PLOLHX UpFHSWHXU ,O H[LVWH FHSHQGDQW GHV PRGqOHV GH VLPXODWLRQ K\GURG\QDPLTXH HW
K\GURGLVSHUVLISHUPHWWDQW HQSULQFLSHGH VLPXOHU FHVFRPSRUWHPHQWV DYHFXQHFHUWDLQH
SUpFLVLRQ HW XQH FHUWDLQH REMHFWLYLWp >WDEOHDX @ FHSHQGDQW SHXWrWUH PRLQV HQ FH TXL
FRQFHUQH OHV LPSDFWV WR[LFRORJLTXHV G¶XQ GpYHUVHPHQW GH QDWXUH FKLPLTXH FRPSOH[H HW
OHXUV HIIHWV V\QHUJLTXHV HW DQWDJRQLVWHV SOXV RX PRLQV DPELJXV VXU OH PLOLHX QDWXUHO
4XDQWjO¶HQYLURQQHPHQWVRFLRSROLWLTXHLOHVWUHODWLYHPHQWSHXLQFHUWDLQGDQVODPHVXUH
R OD UpJOHPHQWDWLRQ VXU OHV UHMHWV WDEOHDX    HVW VXIILVDPPHQW ©PDQLFKpHQQHª
SRXUpWDEOLUVDQVDPELJXwWpOHVLQIUDFWLRQV>WDEOHDX@

 
/¶LQIRUPDWLRQ QpFHVVDLUH H[LJH GHV SURFpGXUHV HIILFDFHV GH FROOHFWH GH GRQQpHV TXL
SHXYHQWYDULHU IRUWHPHQWGDQV OH WHPSVHWGDQV O¶HVSDFHYROXPHHWQDWXUHGHV UHMHWVGH
FKDTXH(76pWDWGXPLOLHXUpFHSWHXU«3DUFRQWUHDSULRUL OHODQJDJHHVWVXIILVDPPHQW
ELHQ FRGLILp HW O¶LQIRUPDWLRQ H[WHUQH VXIILVDPPHQW ELHQ QRUPDOLVpH SRXU pYLWHU WRXWH
LQFHUWLWXGH HW WRXWH DPELJXwWp PDMHXUHV GDQV OD FRPPXQLFDWLRQ HQWUH GHV JHVWLRQQDLUHV
DSSDUWHQDQWjODPrPHFXOWXUHGHPpWLHU>WDEOHDX@

 
/HV FDSDFLWpV GH WUDLWHPHQW GH O¶LQIRUPDWLRQSDU OHJHVWLRQQDLUH VRQW IRUFpPHQW OLPLWpHV
FRPSWHWHQXGHVGLPHQVLRQVHWGHODFRPSOH[LWpGXSKpQRPqQHpWXGLpVHFWHXULQGXVWULHO
 
UpVHDXG¶DVVDLQLVVHPHQWHWPLOLHXUpFHSWHXUF¶HVWG¶DLOOHXUVODUDLVRQPDMHXUHODJHVWLRQ
HWODUHVWLWXWLRQDXWRPDWLTXHVGHVGRQQpHVSRXUODTXHOOHLOHVWSHUWLQHQWGHUHFRXULUjXQH
DSSOLFDWLRQ 6,* >WDEOHDX @ (Q UHYDQFKH OD QRUPDOLVDWLRQ GHV VWUXFWXUHV GH GRQQpHV
ODLVVH SHX GH SODFH j O¶LQWHUSUpWDWLRQ DPELJXs HW OH VFKpPD FRJQLWLI GX JHVWLRQQDLUH HVW
VXSSRVpGpILQLSUpFLVpPHQWHWjO¶DYDQFH>WDEOHDX@


'DQV XQ WHO FRQWH[WH G¶LQFHUWLWXGH LQLWLDOH DX QLYHDX GX JHVWLRQQDLUH LO HVW GHPDQGp DX
GpYHORSSHXU G¶DSSOLFDWLRQV 6,* GH FRQFHYRLU XQ 6,7 FRQVWLWXp VDQV LQFHUWLWXGH RX G¶XQ
PLQLPXPG¶LQFHUWLWXGH>pWDSHVSXLVGHODILJXUH@

3RXUFHODOHSURFHVVXVGHWUDLWHPHQWGHO¶LQIRUPDWLRQRXLQIRUPDWLRQSURFHVV>pWDSHGHOD
ILJXUH @ PHW O¶DFFHQW VXU GHV SURFpGXUHV UpJXOLqUHV ULJLGHV >WDEOHDX @ HW SUpFLVHV GH
FROOHFWH GH GRQQpHV HW VXU GHV SURFpGXUHV ILDEOHV HW UDSLGHV G¶H[WUDFWLRQ GH GRQQpHV OD
IOH[LELOLWp QRWLRQ GpILQLH DX   GH FHV SURFpGXUHV HVW SOXW{W IDLEOH DYHF XQH UREXVWHVVH
PLQLPXPXQHpODVWLFLWpPD[LPXPHWXQHVWDELOLWpPD[LPXP>WDEOHDX@1pDQPRLQVVLFHV
GHX[W\SHVGHSURFpGXUHVVRQWGHSOXVHQSOXVUpDOLVDEOHVJUkFHjO¶DYDQFHPHQWWHFKQRORJLTXH
OHV LQYHVWLVVHPHQWV QpFHVVDLUHV j OHXU PLVH HQ °XYUH SHXYHQW GHYHQLU XQ REVWDFOH PDMHXU
VXUWRXWSRXUOHVSURFpGXUHVGHFROOHFWHHQWHPSV©TXDVLUpHOª>ILJXUH@

4XDQWjODTXDOLWpUHTXLVHGHO¶LQIRUPDWLRQUpVXOWDW>pWDSHGHODILJXUH@HOOHV¶H[SULPH
HQ WHUPHVG¶H[DFWLWXGHGHFRPSOpWXGHGHFRKpUHQFHG¶LQWHOOLJLELOLWpHWG¶RSSRUWXQLWpSDUFH
TX¶LO HVW QpFHVVDLUH GH SRXYRLU UpDJLU UDSLGHPHQW HW HIILFDFHPHQW HQ FDV GH GpYHUVHPHQW HW
SDUFH TXH OHV SURFpGXUHV OpJDOHV DVVRFLpHV DX FRQWU{OH UpJOHPHQWDLUH H[LJHQW GHV GRQQpHV
VFLHQWLILTXHPHQWMXVWLILpHVHWMXULGLTXHPHQWLQGLVFXWDEOHVRXSUHVTXH>WDEOHDX@&HSHQGDQW
OHV GRQQpHV j QRWUH GLVSRVLWLRQ REWHQXHV j PRLQGUH IUDLV LOOXVWUH OH IDLW TXH OD UHFKHUFKH
G¶XQHERQQHTXDOLWpGHVGRQQpHV>WDEOHDX@V¶DFFRPSDJQHGHFRWVSURKLELWLIV>ILJXUH@

  /D UpVROXWLRQ GX PRGqOH QXPpULTXH GH WHUUDLQ 017 XWLOLVp  P QH SHUPHW SDV GH
UHVWLWXHUILGqOHPHQWOHUHOLHIGHO¶vOHGH0RQWUpDOHQSODWHDX
  /DFRXYHUWXUHGLVSRQLEOHGXUpVHDXG¶DVVDLQLVVHPHQWQ¶LQFOXDQWSDVG¶DWWULEXWDOWLPpWULTXH
OHVFDQDOLVDWLRQVVRQWVXSSRVpHVVXLYUH ODGLUHFWLRQGHSOXVJUDQGHSHQWHHQpFRXOHPHQW
JUDYLWDLUHODSHQWHGHVFDQDOLVDWLRQVHVWJpQpUDOHPHQWFRPSULVHHQWUHHWHQYLURQ
FHTXLHVWGLIILFLOHjYpULILHUFRPSWHWHQXGHODUpVROXWLRQGX017
 
  (QILQ OD FRXYHUWXUH HPSOR\pH GH TXDOLWp GX PLOLHX UpFHSWHXU SRVVqGH XQ QLYHDX GH
GpVDJUpJDWLRQWURSJURVVLHUSRXUSHUPHWWUHXQHKLpUDUFKLVDWLRQSUpFLVHGHV(76

3DU DLOOHXUV j VXSSRVHU TXH O¶RQ SXLVVH V¶DEVWUDLUH GHV DVSHFWV ILQDQFLHUV OD TXDOLWp GHV
GRQQpHVH[LJpHSHXW V¶DYpUHUGLIILFLOH j UHQFRQWUHU HQHIIHW FROOHFWHUGHVGRQQpHVH[DFWHV
FRKpUHQWHVHWFRPSOqWHVVXUWRXWFHOOHVUHODWLYHVDX[(76SHXWSUHQGUHXQWHPSVTXLULVTXHGH
UHQGUH FHV GRQQpHVQRQRSSRUWXQHVSDUFHTX¶HOOHV SHXYHQWYDULHU UDSLGHPHQW HW GHPDQLqUH
VXEVWDQWLHOOH

3DU FRQWUH OHV UpVXOWDWV REWHQXV SDUDLVVHQW WUqV SHUWLQHQWV SRXU XQ SODQLILFDWHXU TXL
VRXKDLWHUDLWGpWHUPLQHUGHVUHJURXSHPHQWVG¶(76GRQWOHVUHMHWVSRXUUDLHQWIDLUHO¶REMHWG¶XQH
JHVWLRQ JURXSpH (Q HIIHW VL XQ VRXVEDVVLQ YHUVDQW GH VXSHUILFLH UHODWLYHPHQW SHWLWH HW GH
GHQVLWpHQ(76VXIILVDPPHQWLPSRUWDQWHGpYHUVHVHVHDX[GDQVXQHSRUWLRQSDUWLFXOLqUHPHQW
GpJUDGpHGXPLOLHXUpFHSWHXULOHVWIRUWHPHQWUHFRPPDQGpG¶pYLWHUWRXWULVTXHGHSROOXWLRQHQ
FRQQHFWDQW OHV (76 j XQ UpVHDX G¶DVVDLQLVVHPHQW SUpYX SRXU FHOD HW GpERXFKDQW VXU XQH
VWDWLRQGHSUpWUDLWHPHQW LQGXVWULHOOH VSpFLILTXH SDU H[HPSOH OHV(76 LQFOXVGDQV OH FHUFOH
VXUODFDUWH


&DUWH5pVXOWDWVGHODVLPXODWLRQSK\VLTXH]RRPGHODFDUWH



=RQHGHJHVWLRQJURXSpH
(76VXUOD&80
(FRXOHPHQWVVLPXOpV
4XDOLWpGHO¶HDX
%RQQH
0DXYDLVH
'RXWHXVH
3HQWHWRSRJUDSKLTXH

±
±
 
0DLVGDQVFHFDVFHVUpVXOWDWVV¶LQWqJUHQWGDQVXQHWkFKHGLIIpUHQWHGHODJHVWLRQHWSURSUHj
OD SODQLILFDWLRQ VWUDWpJLTXH UpDOLWp REMHFWLYH GLIILFLOH G¶DFFqV FRPSRUWHPHQW SURDFWLI GX
GpFLGHXU JHVWLRQ G¶XQH LQFHUWLWXGH SOXV RX PRLQV UpGXFWLEOH HW SDUWLFLSDQW j OD SULVH GH
GpFLVLRQLQIRUPDWLRQTXDOLWDWLYHHWV\VWpPLTXH«>ILJXUHHWWDEOHDX@/HVEHVRLQVOLpV
j OD TXDOLWp GH O¶LQIRUPDWLRQ VRQW DXVVL GLIIpUHQWV DLQVL OH UpDOLVPH GH FHV UpVXOWDWV TXL
FRQMXJXHQW WRSRJUDSKLH HW ORFDOLVDWLRQGHQVLWp G¶(76 GHYLHQW SOXV SHUWLQHQW TXH OHXU
H[DFWLWXGH >WDEOHDX @ 'H PrPH OD UHFKHUFKH GX FRPSURPLV HQWUH UpDOLVPH HW
FRPSUpKHQVLRQGXPRGqOH>ILJXUH@GHYLHQWSOXVVLJQLILFDWLYHO¶H[HPSOHH[SRVppWDQWWUqV
FRPSUpKHQVLEOH PDLV VDQV GRXWH UHODWLYHPHQW SHX UHSUpVHQWDWLI GH OD FRPSOH[LWp GH OD
SUREOpPDWLTXH

/H6,$'56UHODWLIjODJHVWLRQGHVUHMHWVG¶(76GHOD&80

8Q DPpQDJLVWH HVW VXSSRVp FKDUJp G¶pYDOXHU OD SUpIDLVDELOLWp GH OD JHVWLRQ FROOHFWLYH GHV
UHMHWV LVVXV GHV (76 LQVWDOOpV VXU OH WHUULWRLUH GH OD &80   F¶HVW XQ FRQWH[WH GH
SODQLILFDWLRQ VWUDWpJLTXH WHO TXH SUpFLVp DX >WDEOHDX @FRPSWH WHQX GX IDLW TXH O¶DEVHQFH
G¶H[SpULHQFHVTXpEpFRLVHVHWODFRPSOH[LWpUHODWLYHVjFHWWHSUREOpPDWLTXHHQYLURQQHPHQWDOH
H[LJHQWXQHSUHPLqUHpWXGHV\VWpPLTXHYLVDQWjpWDEOLUGHVUpVXOWDWVSOXW{WTXDOLWDWLIV>WDEOHDX
@2QUHWURXYHHQHIIHWOHVpOpPHQWVFDUDFWpULVWLTXHVG¶XQHSODQLILFDWLRQVWUDWpJLTXH

  6L OHV REMHFWLIV VRQW FRQQXV HW FODLUV SURSRVHU GHV HPSODFHPHQWV GH 67(3 HW GHV
UHJURXSHPHQWV G¶(76 OHV PR\HQV G¶\ SDUYHQLU GpSHQGHQW GHV UpVXOWDWV GH O¶pWXGH GH
IDLVDELOLWpTXLFKHUFKHjPLHX[DSSUpKHQGHUOHVH[WHUQDOLWpVFRPPHODSURSHQVLRQGHV(76
SRXU XQH JHVWLRQ FROOHFWLYH GH OHXUV UHMHWV HW OD YXOQpUDELOLWp ©GpPRJUDSKLTXHª GX
WHUULWRLUHYLVjYLVG¶XQGpYHUVHPHQWSROOXDQWpYHQWXHO

  (QFRUROODLUHODUpDOLWpREMHFWLYHHVWGLIILFLOHjDSSUpKHQGHUVXUWRXWSRXUFHJHQUHGHSURMHW
GRQW OHVXFFqVGpSHQGQRWDEOHPHQWGHVDUHQWDELOLWpVXU OH ORQJWHUPH3RXUFHWWHUDLVRQ
OHVVROXWLRQVUHFKHUFKpHVVRQWSOXW{WVDWLVIDLVDQWHVHWFKDUJpHVG¶XQHFHUWDLQHVXEMHFWLYLWp
FHOOHGXGpFLGHXUTXLSRVVqGHXQHYLVLRQSOXVRXPRLQVSDUWDJpHGXGpYHORSSHPHQWGX
WHUULWRLUH HQ TXHVWLRQ SDU H[HPSOH DFFRUGHU SOXV G¶LPSRUWDQFH j OD SURWHFWLRQ
HQYLURQQHPHQWDOHTX¶DX[FRWVGHWUDQVSRUW

 
  /H FRPSRUWHPHQW GX GpFLGHXU HVW UpVROXPHQW SURDFWLI SXLVTX¶LO FKHUFKH j PRGLILHU OHV
FRPSRUWHPHQWVHWDFWLYLWpVGHV(76HQWHQDQWFRPSWHGHVOLPLWHVPDLVDXVVLGHVDWRXWVGX
WHUULWRLUH

  /¶DWWHQWLRQQ¶HVWSDVH[FOXVLYHPHQWSRUWpHVXUODSUREOpPDWLTXHHQYLURQQHPHQWDOHHQWDQW
TXHWHOOHJHVWLRQGHVUHMHWVPDLVDXVVLVXUOHVDFWHXUVH[WHUQHVjODGpFLVLRQSRSXODWLRQ
(76GHPrPHTXHVXUOHVSURSUHVLQWpUrWVGX6HUYLFHGHODPLVHHQYDOHXUGXWHUULWRLUHGH
OD &80 V¶H[SULPDQW DX QLYHDX GHV SDUDPqWUHV QRUPDWLIV GHV PRGqOHV GH VLPXODWLRQ
VWUDWpJLTXHSDUDPqWUHVUHODWLIVDX[GLPHQVLRQVWHUULWRULDOHV

  /¶DPpQDJLVWH UHVWH HQ UHODWLRQDYHF OHGpYHORSSHXUGH O¶DSSOLFDWLRQ6,*GDQV ODPHVXUH
RDXFRQWDFWGHVUpVXOWDWVGHVLPXODWLRQTXLPRGLILHQWO¶DSSUpKHQVLRQGHVLQFHUWLWXGHVHW
DPELJXwWpV OH VFKpPD FRJQLWLI GH O¶DPpQDJLVWH FKDQJH HW FHWWH pYROXWLRQ SHXW VXJJpUHU
XQHUHGpILQLWLRQGHVFHUWDLQHVYDOHXUVGHSDUDPqWUHVERXFOHVGHUpWURDFWLRQSUpVHQWpHVDX[
ILJXUHVHW>WDEOHDX@YRLUHGHFHUWDLQVPRGXOHVGHVSURFpGXUHVGHPRGpOLVDWLRQ
RQUHWURXYHODERXFOHGHUpWURDFWLRQGHOD>ILJXUH@

&HW DPpQDJLVWH HQ FKDUJH GH O¶pWXGH GH IDLVDELOLWp GRLW JpUHU OHV LQFHUWLWXGHVGH PDQLqUH
DSSURSULpHDORUVTXHOHVDPELJXwWpVGHYUDLHQWrWUHWUDQVIRUPpHVHQLQFHUWLWXGHV>pWDSHGHOD
ILJXUH@

  /HPLOLHXSK\VLTXHVHFDUDFWpULVHSDUXQHPXOWLWXGHGHGLPHQVLRQVWHUULWRULDOHVPXOWLWXGH
TXLJpQqUHXQHFHUWDLQHLQFHUWLWXGHVXUODGLVWULEXWLRQVSDWLDOHGHVSURSULpWpVGXWHUULWRLUH
3DUPLFHVGLPHQVLRQVQRXVDYRQVFKRLVLGH UHWHQLU OH UpVHDX URXWLHU OD ORFDOLVDWLRQGHV
(76ODWRSRJUDSKLHOHUHFHQVHPHQWGpPRJUDSKLTXHHWFHUWDLQVpOpPHQWVGHO¶RFFXSDWLRQ
UpHOOH GX VRO SDUFHOOHV YDFDQWHV LQGXVWULHOOHV HW HVSDFHV YHUWV '¶DXWUHV GLPHQVLRQV
DXUDLHQW SX rWUH LQWURGXLWHVSRXU DFFURvWUH OH UpDOLVPH GHV VLPXODWLRQV OH SODQ
G¶RFFXSDWLRQ GHV VROV OH WHPSV GH WUDQVIHUW K\GURJpRORJLTXH« PDLV DX SUL[ G¶XQH
UpGXFWLRQ GH OD FRPSUpKHQVLRQ GHV PRGqOHV >ILJXUH @ ,O VHUDLW SOXV SHUWLQHQW GH
SURGXLUHG¶DXWUHVFDWpJRULHVGHVLPXODWLRQVPHWWDQWSDUH[HPSOHO¶DFFHQWVXUOHVDVSHFWV
K\GURORJLTXHV SpGRORJLTXHV HW JpRORJLTXHV SOXW{W TXH GH UDMRXWHU GHV GLPHQVLRQV
VXSSOpPHQWDLUHV OD IOH[LELOLWp G¶XWLOLVDWLRQ G¶XQ 6,* SHUPHW GH WHOOHV PRGLILFDWLRQV
>WDEOHDX@
 
  (Q GHKRUV GHV FRQVLGpUDWLRQV UpJOHPHQWDLUHV O¶HQYLURQQHPHQW VRFLRSROLWLTXH HVW DVVH]
SHX FRQQX FRPPHQW UpDJLURQW HIIHFWLYHPHQW OHV SRSXODWLRQV VLWXpHV j SUR[LPLWp GHV
67(3HWSDUFRXUV URXWLHUVSURMHWpV"'DQVTXHOOHPHVXUH OHV(76VHURQW LQWpUHVVpVSRXU
V¶LPSOLTXHU GDQV XQH JHVWLRQ FROOHFWLYH" &HWWH GHUQLqUH TXHVWLRQ VRXOqYH G¶LPSRUWDQWHV
LQFHUWLWXGHV VXU OD VLWXDWLRQ ILQDQFLqUH OHV PHQWDOLWpV HW OHV LQWpUrWV SOXV RX PRLQV
FRQVFLHQWLVpV GHV (76 F¶HVW OD UDLVRQ SRXU ODTXHOOH OD PDMHXUH SDUWLH GHV SDUDPqWUHV
HPSOR\pV GDQV OHV PRGqOHV GH VLPXODWLRQ FRQFHUQH FHV DFWHXUV H[WHUQHV $/3+$
690$5690,5690$'&75$16)«

  /¶LQIRUPDWLRQ GLVSRQLEOH HVW DXVVL SRUWHXVH G¶LPSUpFLVLRQV H[DFWLWXGH WUqV UHODWLYH GHV
YROXPHVGHUHMHWVUpVROXWLRQUHODWLYHPHQWJURVVLqUHGXPRGqOHQXPpULTXHGHWHUUDLQHWGH
ODFRXYHUWXUHGHUHFHQVHPHQWVLPSOLILFDWLRQGXUpVHDXURXWLHU«0DLVFHWWHLQFHUWLWXGH
VXUO¶H[DFWLWXGHHVWPRLQVFUXFLDOHSDUUDSSRUWDX[EHVRLQVGHUpDOLVPHGHFRPSOpWXGHHW
GHFRKpUHQFHVSDWLDOHVLOQHV¶DJLWSDVGHFRQQDvWUHOHWHUULWRLUHHQWRXWSRLQWGHO¶HVSDFH
PDLVG¶DSSUpKHQGHUODULFKHVVHHWOHVG\QDPLTXHVGHFHWHUULWRLUHGDQVVDJOREDOLWp>WDEOHDX
@2QSHXWTXDQGPrPHFKHUFKHUjFDGUHUFHWWHLQFHUWLWXGHHQGpWHUPLQDQWOHVGRPDLQHV
GHYDULDWLRQGHVDWWULEXWVHWSDUDPqWUHVWDEOHDXVDFKDQWTXHFHUWDLQVLQWHUYDOOHVVRQW
FRQQXV SDU GpILQLWLRQ $/3+$ &75$16)« G¶DXWUHV VRQW IDFWXHOV '(%,7
5HFHQVHPHQW«HW OHVGHUQLHUV VRQWpWDEOLVDX ILOGXSURFHVVXVGHSODQLILFDWLRQSDUGHV
pWXGHVVSpFLILTXHV690$5690$'«

  3DUDLOOHXUV OHVPRGDOLWpVOLQJXLVWLTXHVG¶DSSUpKHQVLRQGHODSUREOpPDWLTXHSHXYHQWrWUH
VRXUFHVG¶LQFHUWLWXGHGDQVODPHVXUHRO¶RQDGpILQLGHVGLPHQVLRQVSURSHQVLRQGHV(76
SRXU OD JHVWLRQ FROOHFWLYH YXOQpUDELOLWp ©GpPRJUDSKLTXHª« TXL QH VRQW SDV
QRUPDOLVpHVHWTXLVRQWQRQ©QRUPDOLVDEOHVªSXLVTX¶HOOHVFRQFHUQHQWXQHSUREOpPDWLTXH
VSpFLILTXHQpFHVVLWDQWXQWUDLWHPHQWLQIRUPDWLRQQHOVSpFLILTXH$XWUHPHQWGLWSRXUPLHX[
VDLVLU OHV HQMHX[ GH OD SUREOpPDWLTXH LO HVW QpFHVVDLUH GH SURGXLUH GHV LQIRUPDWLRQV
FKDUJpHVGHVHQV©XWLOHVªjSDUWLUGHVGRQQpHV©EUXWHVªF¶HVWG¶DLOOHXUVODGLIIpUHQFH
HVVHQWLHOOH HQWUH OHV FDUWHV WKpPDWLTXHV HW OHV FDUWHV G¶LQYHQWDLUH /H QRPEUH pOHYp
G¶K\SRWKqVHV   QpFHVVDLUHV SRXU FDGUHU OD SHUWLQHQFH GHV PRGqOHV GH VLPXODWLRQ
IDYRULVH O¶pPHUJHQFH G¶LQFHUWLWXGH VXU OD FRPSUpKHQVLRQ JOREDOH ©KROLVWLTXHª GH FHV
PRGqOHV (QILQ O¶DSSRUW G¶LQIRUPDWLRQ SDU OHV DFWHXUV H[WHUQHV SHXW rWUH SOXV RX PRLQV
FUpGLEOHHVVHQWLHOOHPHQWOHVDWWULEXWVHWSDUDPqWUHVLQWHUYHQDQWGDQVODFDUDFWpULVDWLRQGH
 
OD SURSHQVLRQ GHV (76 SRXU XQH JHVWLRQ FROOHFWLYH GH OHXUV UHMHWV FH TXL JpQqUH GH
O¶LQFHUWLWXGH

7DEOHDX,QWHUYDOOHVGHYDULDWLRQGHVDWWULEXWVHWSDUDPqWUHV
3URFpGXUH ©*HVWLRQFHQWUDOLVpHª 3URFpGXUH ©*HVWLRQJURXSpHª
'pVLJQDWLRQ ,QWHUYDOOHGHYDULDWLRQ 'pVLJQDWLRQ ,QWHUYDOOHGHYDULDWLRQ
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jGpWHUPLQHUSDUHQTXrWHDXSUqVGHV(76jGpWHUPLQHUSDUHQTXrWHDXSUqVGHVSURIHVVLRQQHOVGHVpTXLSHPHQWVGH
WUDLWHPHQWGHVUHMHWVjGpWHUPLQHURXMXVWLILHUSDUOHVGpFLGHXUVSXEOLFVGRQQpHVQRUPDWLYHVjGpWHUPLQHUSDU
DQDO\VHpFRQRPLTXH

  4XDQW DX GpFLGHXU VHV FDSDFLWpV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ VRQW IRUFpPHQW SOXV RX
PRLQV OLPLWpHV$ O¶DLGHG¶DSSOLFDWLRQV6,* LO QH V¶DJLW SDV VHXOHPHQWGH UHPpGLHU DX[
GpILFLHQFHV GH PpPRULVDWLRQ GHV LQIRUPDWLRQV PDLV DXVVL G¶DLGHU j XQH PHLOOHXUH
FRPSUpKHQVLRQ V\VWpPLTXH GX SKpQRPqQH j O¶DLGH G¶XQ PRGqOH VXIILVDPPHQW UpDOLVWH
>ILJXUH @ &HOD LPSOLTXH G¶LQWHUSUpWHU SOXV RX PRLQV FH PRGqOH >WDEOHDX @ HW GRQF
JpQqUHGHO¶LQFHUWLWXGHGHPrPHTXHGHO¶DPELJXwWpG¶DLOOHXUVSDUFHVYDHWYLHQWHQWUH
ODFRQFHSWLRQHWO¶XWLOLVDWLRQGHO¶DSSOLFDWLRQ6,*VHGpYHORSSHXQHVRUWHGHQpJRFLDWLRQ
SOXVRXPRLQVIRUPDOLVpHHQWUHOHGpYHORSSHXUHWO¶DPpQDJLVWH/¶LQWHUSUpWDWLRQFRQFHUQH
ODVLJQLILFDWLRQUpHOOHjDFFRUGHUDX[DWWULEXWVUHWHQXVGDQVTXHOOHPHVXUHO¶DFFHSWDELOLWp
VRFLDOH GHV VLPXODWLRQV UpDOLVpHV HVWHOOH FRUUHFWHPHQW DERUGpH SDU OHV LQGLFDWHXUV GH
YXOQpUDELOLWp ©GpPRJUDSKLTXHª" 'DQV TXHOOH PHVXUH OH SRLQW GH YXH GHV (76 HVW
HIIHFWLYHPHQW SULV HQ FRPSWH YLD OHV SDUDPqWUHV WHOV TXH $/3+$ 690$5 690,5
690$'RX&75$16)"

  0rPHVLOD7KpRULHGHODSODQLILFDWLRQVWUDWpJLTXHQ¶DFFRUGHSRXUDLQVLGLUHSDVGH
SODFH j O¶DPELJXwWp QRXV DYRQV GpMj FRQVWDWp TXH FHOOHFL pWDLW SUpVHQWH DX QLYHDX GH
O¶LQWHUSUpWDWLRQ2QODUHWURXYHDXVVLGDQVO¶DSSUpKHQVLRQGXPLOLHXSK\VLTXHSRXUOHTXHO
 
RQ GpILQLW GHV GLPHQVLRQV GLIILFLOHPHQW FRPSDUDEOHV OHV XQHV SDU UDSSRUW DX[ DXWUHV
FRPPHQW LQWpJUHU SDU H[HPSOH OHV FRWV GH WUDQVSRUW HW OD YXOQpUDELOLWp
©GpPRJUDSKLTXHªVRXV OD IRUPHG¶XQHQRWHJOREDOH"3HXWRQPHWWUHVXU OHPrPHSODQ
GHV FRQVLGpUDWLRQV pFRQRPLTXHV HW GHV DVSHFWV HQYLURQQHPHQWDX[" $YHF OH 6,$'56
SURSRVpOHSODQLILFDWHXUHVWDPHQpjVXLYUHXQHGpPDUFKHLQWXLWLYHTXLFRQVLVWHjpYDOXHU
JOREDOHPHQW OD IDLVDELOLWp GH OD JHVWLRQ FROOHFWLYH j O¶DLGH GHV UpVXOWDWV ©IUDJPHQWpVª
LVVXV GX 6,$'56 $XWUHPHQW GLW OD VWUXFWXUH GX 6,$'56 SURSRVp QH SHUPHW SDV GH
WUDQVIRUPHU O¶DPELJXwWp HQ LQFHUWLWXGH (W F¶HVW DX SODQLILFDWHXU G¶HIIHFWXHU FHWWH
WUDQVSRVLWLRQ ORUVTX¶LO WHQWHGHUpSRQGUHj ODTXHVWLRQHQILQGHSURFpGXUH OHVUpVXOWDWV
VRQWLOVVDWLVIDLVDQWV"/¶H[WpULRULVDWLRQFHWWHWUDQVSRVLWLRQRXHQFRUHVRQLQWpJUDWLRQGDQV
OH6,$'56SRXUUDLWV¶DSSX\HUVXUXQHPpWKRGHG¶DQDO\VHPXOWLDWWULEXWVTXLjO¶DLGHGH
ODQRWLRQGH IRQFWLRQG¶XWLOLWpSHUPHWGHGpYHORSSHUXQUpIpUHQWLHOFRPPXQj WRXWHV OHV
GLPHQVLRQVGHODSUREOpPDWLTXH


'DQVXQWHOFRQWH[WHG¶LQFHUWLWXGHVSOXVRXPRLQVLUUpGXFWLEOHVLOHVWGHPDQGpDXGpYHORSSHXU
G¶DSSOLFDWLRQV6,*GHFRQFHYRLUXQ6,$'56LQWpJUDQWH[SOLFLWHPHQWOHVLQFHUWLWXGHVGHWHOOH
VRUWH TXH FHOOHVFL VRLHQW SDUWLH SUHQDQWH GDQV OD UpIOH[LRQ VXU OD IDLVDELOLWp GH OD JHVWLRQ
FROOHFWLYH>pWDSHVSXLVGHODILJXUH@

3RXUFHOD O¶LQIRUPDWLRQSURFHVV >pWDSHGH OD ILJXUH@PHW O¶DFFHQW VXU OD UHGpILQLWLRQ
GHVSDUDPqWUHVTXLSHUPHWWHQWGHWHQLUFRPSWHGHVLQFHUWLWXGHV©DQDO\WLTXHVªVXUOHVYDOHXUV
GHGRQQpHVHWVXUODUpRUJDQLVDWLRQVpTXHQWLHOOHGHVGLIIpUHQWVPRGXOHVGHVpOHFWLRQFRWVGH
WUDQVSRUW YXOQpUDELOLWp ©GpPRJUDSKLTXHª pFRQRPLHV G¶pFKHOOH UpRUJDQLVDWLRQ TXL
SHUPHWWHQW GH WHQLU FRPSWH GHV LQFHUWLWXGHV ©V\VWpPLTXHVª VXU OHV LQIOXHQFHV HQWUH OHV
GLIIpUHQWHVGLPHQVLRQVGHODSUREOpPDWLTXHHQYLURQQHPHQWDOH

4XDQWjODTXDOLWpUHTXLVHGHO¶LQIRUPDWLRQUpVXOWDW>pWDSHGHODILJXUH@HOOHV¶H[SULPH
G¶XQH SDUW HQ WHUPHV GH UpDOLVPH GH FRKpUHQFH GH FRPSOpWXGH G¶RSSRUWXQLWp HW
G¶LQWHOOLJLELOLWp HW G¶DXWUH SDUW HQ WHUPH G¶LQWHUSUpWDWLRQ GH SURMHFWLRQ HW G¶RULJLQDOLWp
>WDEOHDX @ 2Q FRQVWDWH TXH OHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ VRQW
FRQWUDGLFWRLUHVYRLUHGLDOHFWLTXHV

 
  /HSODQLILFDWHXUSUHQGHQPDLQHWPDQLSXOHHQTXHOTXHVRUWHO¶RXWLO©6,$'56ªVLELHQ
TXHO¶RULJLQDOLWpGHODSUREOpPDWLTXHHVWSURJUHVVLYHPHQWDWWpQXpHO¶RULJLQDOLWppWDQWOLpHj
ODFRPSOH[LWpGH ODSUREOpPDWLTXHHWDX[EHVRLQVHQ UpDOLVPHSDUH[HPSOH OHV WUDYDX[
VFLHQWLILTXHVHQJHVWLRQGHVUHMHWVV¶LQWpUHVVHQWUDUHPHQWjO¶LQWpJUDWLRQGHVSRLQWVGHYXH
LQWHUQHVpFKHOOHPLFURVFRSLTXHHWH[WHUQHVpFKHOOHPDFURVFRSLTXHjO¶HQWUHSULVH&HWWH
GpPDUFKH SHUPHW GH SURGXLUH SOXV G¶LQWHOOLJLELOLWp HW GH UHQGUH OD SUREOpPDWLTXH SOXV
FRPSUpKHQVLEOH VRLW j PLHX[ VDLVLU O¶LQIOXHQFH GH OD YLVLRQ GH O¶HQWUHSUHQHXU VXU OD
IDLVDELOLWpGHODJHVWLRQFROOHFWLYHHWLQYHUVHPHQW

  /D FRPSOpWXGH UHFKHUFKpH Q¶HVW SDV WRWDOHPHQW DFFHVVLEOH FDU HOOH HVW VXMHWWH j XQH
LQWHUSUpWDWLRQSOXVRXPRLQVUpDOLVWHGHODSUREOpPDWLTXHVLOHVGRQQpHVFRPSOqWHVVXUOH
UHFHQVHPHQW GH SRSXODWLRQ SHUPHWWHQW GH FDOFXOHU FRUUHFWHPHQW OHV LQGLFDWHXUV GH
YXOQpUDELOLWp©GpPRJUDSKLTXHªWHOVTXHGpILQLVHOOHVQHVRQWSDVVXIILVDQWHVSRXUHVWLPHU
FRUUHFWHPHQWF¶HVWjGLUHHQpYLWDQWXQHLQWHUSUpWDWLRQWURSHUURQpHO¶DFFHSWDELOLWpVRFLDOH
TXLQpFHVVLWHUDLWODUpDOLVDWLRQGHVRQGDJHVG¶RSLQLRQVXUODUpDFWLRQGHVSRSXODWLRQVYLVj
YLV GHV RSWLRQV SRVVLEOHV GH JHVWLRQ FROOHFWLYH &HV VRQGDJHV LPSOLTXHQW GHV
LQYHVWLVVHPHQWVVXEVWDQWLHOVPDLVQRQSDVWDQWUHODWLIVjODTXDOLWpGHVGRQQpHVUHFKHUFKpHV
TXH UHODWLIVj O¶H[LVWHQFHG¶XQPLQLPXPVLJQLILFDWLIGHFHVGRQQpHV >ILJXUH@1RWRQV
G¶DLOOHXUV TXH OH SULVPH G¶LQWHUDFWLRQV HQWUH SURFHVVXV GpFLVLRQQHO HW DSSOLFDWLRQV 6,*
>ILJXUH @ SRXUUDLW VXJJpUHU LPSURSUHPHQW TXH OHV DVSHFWV FRWV FRQFHUQHQW SOXW{W OH
GpYHORSSHPHQWGHV6,7RU LO H[LVWHELHQGHVFRWV VXEVWDQWLHOV HW VRXYHQW LUUpGXFWLEOHV
GDQVODFRQFHSWLRQG¶XQ6,$'56HWFHVRQWFHX[UHODWLIVDXWHPSVGHSURJUDPPDWLRQXQ
ORJLFLHOFRPPH$UF,QIRYHUVLRQ8QL[pWDQW UHODWLYHPHQWSHXFRQYLYLDOPrPHSRXUGHV
LQIRUPDWLFLHQV

  /HSODQLILFDWHXUGRLW WUDYDLOOHUDYHFGHVGRQQpHVGXSUpVHQWF¶HVWjGLUHRSSRUWXQHVFDU
OHV LQWHUYHQWLRQVTX¶LO FKHUFKHjSUpFLVHUj O¶DLGHGX6,$'56 V¶DSSXLHQW IRUFpPHQW VXU
O¶H[LVWDQW FHSHQGDQW LOGRLW DXVVLSURMHWHU VXU OH ORQJ WHUPH jDQV VRQpWXGHGH
IDLVDELOLWp GH OD JHVWLRQ FROOHFWLYH FRPSWH WHQX GHV LQYHVWLVVHPHQWV VXEVWDQWLHOV SRXU
FRQVWUXLUHXQHVWDWLRQG¶pSXUDWLRQFROOHFWLYHRXHWXQUpVHDXGHFDQDOLVDWLRQV/DIOH[LELOLWp
GX 6,$'56 >WDEOHDX @ SHUPHW GH UHPSODFHU OHV GRQQpHV GH EDVH SDU GHV SURMHFWLRQV
SDU H[HPSOH OD UpSDUWLWLRQ GH OD SRSXODWLRQ VXU O¶vOH GH 0RQWUpDO GDQV  DQV RX
LGpDOHPHQWODUpSDUWLWLRQHWODSURGXFWLRQGHV(76

 
  &H6,$'56SRVVqGHOHVOLPLWHVSURSUHVjODQDWXUHG¶XQHSODQLILFDWLRQVWUDWpJLTXHLOQH
SHXW rWUH SHUWLQHQW SRXU OD SKDVH XOWpULHXUH GH SODQLILFDWLRQ RSpUDWLRQQHOOH FHOOHFL
GHPDQGDQW GHV pWXGHV WHFKQLTXHV HW VRFLRpFRQRPLTXHV SOXV SRXVVpHV &HV pWXGHV
SUpDODEOHPHQW FDGUpHV SDU OHV UpVXOWDWV LVVXV GX 6,$'56 SHUPHWWHQW G¶REWHQLU GHV
GRQQpHVSOXVH[DFWHVSOXVFRPSOqWHVSOXVRSSRUWXQHVPRLQVLQFHUWDLQHVVDQVDPELJXwWp
EUHI GHV GRQQpHV VH UDSSURFKDQW GHV EHVRLQV HQ TXDOLWp GH O¶LQIRUPDWLRQ XWLOH j OD
FRQFHSWLRQG¶XQ6,7>ILJXUHWDEOHDX[HW@

/H6,6$56UHODWLIjODJHVWLRQGHVUHMHWVG¶(70GHOD9DOOpHGHO¶2QGDLQH

8Q RUJDQLVPH HVW VXSSRVp FKDUJp G¶DQLPHU XQH GpPDUFKH FROOHFWLYH G¶pODERUDWLRQ G¶XQ
SURJUDPPHJOREDOGHJHVWLRQ WHUULWRULDOHGHV UHMHWV LQGXVWULHOV &¶HVWXQFRQWH[WHGH
QpJRFLDWLRQWHOTXHSUpFLVpDX>WDEOHDX@FDU

  2Q FRQQDvW OD ILQDOLWp GH EDVH TXL FRQVLVWH j DPpOLRUHU OD TXDOLWp HQYLURQQHPHQWDOH GX
EDVVLQ YHUVDQW GH O¶2QGDLQH PDLV OHV REMHFWLIV SOXV VSpFLILTXHV HW OHV PR\HQV G¶\
SDUYHQLU VRQW LQLWLDOHPHQW IORXV'DQV OHGRPDLQHGHVTXHVWLRQVHQYLURQQHPHQWDOHVXQH
QpJRFLDWLRQDG¶DLOOHXUVWHQGDQFHjGpEXWHUEHDXFRXSSOXVHQDPRQWGHODUpIOH[LRQTX¶XQH
SODQLILFDWLRQ VWUDWpJLTXH VDQV GRXWH SDUFH TXH OHV DFWHXUV FRQFHUQpV GRLYHQW LQYHVWLU GH
PDQLqUH VXEVWDQWLHOOH GDQV OD UpIOH[LRQ VXU OD GpILQLWLRQ G¶XQ UpIpUHQWLHO FRPPXQ &H
FDUDFWqUH FRQIXV HVW LOOXVWUp SDU OD GLYHUVLWp GHV FULWqUHV WDEOHDX  SRXU OHVTXHOV XQ
GpEDWDSSURIRQGLGRLWrWUHPLVHQ°XYUHLOHVWGXUHVVRUWGHVDFWHXUVTXHGHIDLUHpPHUJHU
FROOHFWLYHPHQWHWGHPDQLqUHSOXVRXPRLQVFKDRWLTXHOHVDUWLFXODWLRQVHQWUHFHVFULWqUHV
TXLUHSUpVHQWHQWDXWDQWGHGLPHQVLRQVGHODSUREOpPDWLTXHjWUDLWHUDORUVTX¶HQFRQWH[WH
GH SODQLILFDWLRQ VWUDWpJLTXH FHV DUWLFXODWLRQV VRQW pWDEOLHV D SULRUL DYHF FHSHQGDQW OD
SRVVLELOLWpGHOHVPRGLILHUSDUUpWURDFWLRQ

  (Q FRUROODLUH OD UpDOLWp Q¶HVW SDV REMHFWLYH HW Q¶H[LVWH SDV D SULRUL HOOH HVW XQH
FRQVWUXFWLRQ TXL SHUG GH VD FRQIXVLRQ DX ILO GHV GpEDWV GHV SULVHV GH FRQVFLHQFH
LQGLYLGXHOOHV HW FROOHFWLYHVGHVFKDQJHPHQWVSOXVRXPRLQVDGPLVGHSRLQWVGHYXH/D
VLPXODWLRQGHQpJRFLDWLRQSUpVHQWpHDXPRQWUHODQDWXUHVXEMHFWLYHGXFRPSRUWHPHQW
GHV DFWHXUV OHV QR\DX[ LQGLYLGXHOV VRQW GLIIpUHQWV FHV DFWHXUV IRQW OHXUV FKRL[ HQ
IRQFWLRQGHOHXUVSHUFHSWLRQVGHOHXUVYDOHXUVHWGHOHXUVLQWpUrWVSDURSSRVLWLRQDXSURILO
 
W\SHGHO¶REVHUYDWHXUSRVLWLYLVWHHWSHXYHQWDVSLUHUjDWWHLQGUHQRQSDVO¶REMHFWLYLWpPDLV
O¶LQWHUVXEMHFWLYLWp

  (Q FRQVpTXHQFH HQ QpJRFLDWLRQ FRRSpUDWLYH OHV FRPSRUWHPHQWV GHV DFWHXUV QH VRQW QL
UpDFWLIV QL SURDFWLIV PDLV SOXW{W LQWHUDFWLIV &¶HVW SRXUTXRL OD PpWKRGH G¶DLGH j OD
QpJRFLDWLRQ SURSRVH XQH FRQVWUXFWLRQ FRRSpUDWLYH G¶XQ QR\DX FROOHFWLI GHV RSWLRQV
SUpIpUpHV   FRQVWUXFWLRQ EDVpH VXU XQH DSSUpKHQVLRQ FROOHFWLYH GH O¶DPELJXwWp
QpJRFLDWLRQ VXU OHV RSWLRQV LQFRPSDUDEOHV j UHWHQLU UpVROXWLRQ FROOHFWLYH GHV pYHQWXHOV
FLUFXLWVGDQVOHVQR\DX[LQIOXHQFHVFROOHFWLYHVVXUODUREXVWHVVHGHVQR\DX[LQGLYLGXHOV
©1DYLJXHUªFROOHFWLYHPHQWjWUDYHUVFHWWHDPELJXwWpHVWDXVVLXQHPDQLqUHGHVHGpJDJHU
GHV FRQWUDLQWHV GpWHUPLQDQW HQ TXDVLWRWDOLWp GHV DFWLYLWpV GH JHVWLRQ SRXU IDYRULVHU OD
FUpDWLYLWpHWO¶pPHUJHQFHG¶RSSRUWXQLWp

  8QH WHOOH DSSURFKH GpFLVLRQQHOOH IRQGpH VXU OD FRQIURQWDWLRQ FRRSpUDWLYH H[LJH XQ
PD[LPXP GH OLEHUWp FROOHFWLYH DXWUHPHQW GLW XQH IOH[LELOLWp LPSRUWDQWH GX SURFHVVXV
GpFLVLRQQHOOHPRGqOHRSpUDWRLUHSUpVHQWpDXSHXWrWUHG¶DLOOHXUVPDOSHUoXSDU
FHUWDLQV DFWHXUV TXL YHUUDLHQW GDQV FHWWH SODQLILFDWLRQ GX SURFHVVXV GH QpJRFLDWLRQ XQH
DWWHLQWH j FHWWH OLEHUWp FROOHFWLYH /H 6,* V¶DYqUH SDUWLFXOLqUHPHQW XWLOH JUkFH j VD
IOH[LELOLWpG¶HPSORL


&HW RUJDQLVPH DQLPDQW OH SURFHVVXV GH QpJRFLDWLRQ GRLW SDUWLFLSHU j OD JHVWLRQ GHV
LQFHUWLWXGHVHWVXUWRXWGHVDPELJXwWpVGHPDQLqUHDSSURSULpH>pWDSHGHODILJXUH@

  'HODFRQIURQWDWLRQGHVDSSURFKHVLQGLYLGXHOOHVGHODSUREOpPDWLTXHHQYLURQQHPHQWDOHVH
GpJDJHODQDWXUH©NDOpLGRVFRSLTXHªHWGRQFDPELJXsGHODUpDOLWp2QSRXUUDLWSURSRVHU
DX[ DFWHXUV GHGHVVLQHU OHXU SHUFHSWLRQGX WHUULWRLUH VRXV IRUPHFDUWRJUDSKLTXH$ WLWUH
LQGLFDWLIHWVSpFXODWLIFRPSWHWHQXGHVORJLTXHVG¶DFWHXURQSRXUUDLWREWHQLU
HQSUHPLqUHDQDO\VHOHVGHVFULSWLRQVVXLYDQWHV

 /¶DFWHXU;FRQVHLOOHUPXQLFLSDOGHODFRPPXQHGH)LUPLQ\SRXUUDLWDYRLUWHQGDQFHj
H[DJpUHUOHVGLPHQVLRQVGHVRQWHUULWRLUHHWpODERUHUDLWDORUVXQHFDUWHVXUODTXHOOHOH
SRO\JRQH UHSUpVHQWDQW OH WHUULWRLUH GH OD FRPPXQH GH )LUPLQ\ VHUDLW SOXV JUDQG SDU
UDSSRUWj OD UpDOLWpDGPLQLVWUDWLYH WDQGLVTXH OHVSRO\JRQHVFRUUHVSRQGDQWDX[DXWUHV
 
FRPPXQHV VHUDLHQW SOXV SHWLWV OD VXUIDFH pWDQW SOXV RX PRLQV SURSRUWLRQQHOOH j OD
©TXDQWLWpªGHFRQQDLVVDQFHVHWG¶LQWpUrWVGH;TXDQWLWpDVVRFLpHjFKDTXHFRPPXQH
DYHF GHV LQIRUPDWLRQV VSDWLDOLVpHV WRXW DXVVL GLVSURSRUWLRQQpHVFRQQDLVVDQFHV
UHVSHFWLYHPHQW SOXV SUpFLVHV HW SOXV DJUpJpHV VXU O¶HPSODFHPHQW GHV (70 HW GHV
XVDJHVGXWHUULWRLUHDXVHLQGHODFRPPXQHG¶XQHSDUWHWHQGHKRUVGHODFRPPXQH
G¶DXWUH SDUW  OHV GRQQpHV VHUDLHQW DORUV LQH[DFWHV LQFRPSOqWHV HW LQFRKpUHQWHV SDU
UDSSRUW j OD GHVFULSWLRQ REMHFWLYH GX WHUULWRLUH PDLV UpDOLVWHV HW LQWHUSUpWDWLYHV SDU
UDSSRUWDX[SUpRFFXSDWLRQVGH;DLQVLTXHUHSUpVHQWDWLYHVG¶XQHGLDOHFWLTXHHQWUHOHV
LQWpUrWV SURSUHV j OD FRPPXQH GH )LUPLQ\ HW OD QpFHVVLWp GH WURXYHU GHV VROXWLRQV
LQWHUFRPPXQDOHV SRXU GHV UDLVRQV GH FRWV OD FRQVWUXFWLRQ GX FROOHFWHXU
LQWHUFRPPXQDOHQHVWXQH[HPSOH>WDEOHDX@

 /¶DFWHXU< UHSUpVHQWDQWGX6\QGLFDWSURIHVVLRQQHOGHVpWDEOLVVHPHQWVGX WUDYDLOGHV
PpWDX[ LQVFULUDLW GDQV XQ SRO\JRQH FRUUHVSRQGDQW DX EDVVLQ LQGXVWULHO ORQJHDQW
O¶2QGDLQH GHV GRQQpHV HVVHQWLHOOHPHQW G¶LQYHQWDLUH SRVLWLRQ GHV (70 GHV ]RQHV
LQGXVWULHOOHVGRQQpHVSDUWLHOOHVHWSDUFHOODLUHVVXUOHVXVDJHVGXWHUULWRLUHDXYRLVLQDJH
GHV DFWLYLWpV LQGXVWULHOOHV UpVHDX[ URXWLHU HW G¶DVVDLQLVVHPHQW OHVGRQQpHV VHUDLHQW
DORUVLQFRPSOqWHVSDUUDSSRUWjODULFKHVVHHIIHFWLYHGXWHUULWRLUHPDLVLQWHUSUpWDWLYHV
SDUUDSSRUWDX[SUpRFFXSDWLRQVSOXW{WTXRWLGLHQQHVGHV(70>WDEOHDX@

 /¶DFWHXU=UHSUpVHQWDQWG¶XQVHUYLFHDGPLQLVWUDWLIGHO¶(WDWUHWLHQGUDLWOHVOLPLWHVGX
EDVVLQ YHUVDQW HQ FRQIRUPLWp DYHF OD YLVLRQ QDWLRQDOH SXEOLTXH GH OD JHVWLRQ GHV
UHVVRXUFHV HQ HDX DYHF GHV GRQQpHV VXU OH WHUULWRLUH HW OHV DFWLYLWpV LQGXVWULHOOHV j
ULVTXH UpVHDX K\GURJUDSKLTXH QDSSHV VRXWHUUDLQHV HW TXDOLWp GH O¶HDX WHPSV GH
WUDQVIHUWK\GURJpRORJLTXHLQIUDVWUXFWXUHVLQVWDOODWLRQVFODVVpHVHW]RQHVLQGXVWULHOOHV
OHVGRQQpHVVHUDLHQWDORUVUHODWLYHPHQWLQFRPSOqWHVGXSRLQWGHYXHGHODULFKHVVHGX
WHUULWRLUH PDLV FRPSOqWHV HW FRKpUHQWHVGXSRLQW GHYXHGH ODPLVVLRQGH O¶DFWHXU=
LQWHUSUpWpHSDUFHOXLFL IRUWHFRQIRUPLWpG¶XVDJHPDLV IDLEOHTXDOLWpGHVGRQQpHV 
>WDEOHDX @  HQ FRPELQDQW GRQQpHV WKpPDWLTXHV TXDOLWp GH O¶HDX WHPSV GH
WUDQVIHUWK\GURJpRORJLTXH«HWGRQQpHVG¶LQYHQWDLUHUpVHDXK\GURJUDSKLTXHQDSSHV
VRXWHUUDLQHVLQIUDVWUXFWXUHVLQVWDOODWLRQVFODVVpHVHW]RQHVLQGXVWULHOOHV«RQREWLHQW
XQFHUWDLQFRPSURPLVHQWUHRULJLQDOLWpHW LQWHOOLJLELOLWpGH O¶LQIRUPDWLRQFHTXLQ¶HVW
SDV VDQV UDSSHOHU OHV EHVRLQV SURSUHV j XQ SODQLILFDWHXU O¶DFWHXU = SRXYDQW rWUH
FRQVLGpUpFRPPHWHO>WDEOHDXHWILJXUH@
 
/D ILJXUH  LOOXVWUH OHV GLIIpUHQFHV ILFWLYHV GH OLPLWHV WHUULWRULDOHV GHV UpDOLWpV
NDOpLGRVFRSLTXHVGHVDFWHXUV;<HW=




















)LJXUH/LPLWHVWHUULWRULDOHVILFWLYHVSULVHVHQFRPSWHSDUOHVDFWHXUV;<HW=

 
/H FRPSRUWHPHQW GH O¶HQYLURQQHPHQW VRFLRSROLWLTXH JpQqUH GHV DPELJXwWpV VL OD
UpJOHPHQWDWLRQHQYLURQQHPHQWDOHHVWWUqVSUpFLVHVXUOHVQRUPHVjUHVSHFWHUHWOHVDFWLRQV
MXULGLTXHV SUpYXHV GHV UDLVRQV ILQDQFLqUHV HW SROLWLTXHV ORFDOHV QH SRXVVHQW SDV OHV
DXWRULWpVSXEOLTXHVjODPHWWUHHQDSSOLFDWLRQGHPDQLqUHV\VWpPDWLTXHHWLQFRQGLWLRQQHOOH
 FHWWH DPELJXwWp IDYRULVH DXWDQW OH VWDWX TXRTXH OD QpJRFLDWLRQ GH VROXWLRQV RULJLQDOHV
HQWUHOHV(70

 
/¶LQIRUPDWLRQ GLVSRQLEOH HVW DXVVL SRUWHXVH G¶DPELJXwWp XQ SUHPLHU H[HPSOH FRQFHUQH
OHVOLPLWHVWHUULWRULDOHVLQLWLDOHPHQWGpWHUPLQpHVSDUOHVDFWHXUVILJXUHLQIRUPDWLRQ
TXLSHXWSURGXLUHFHUWDLQVPDOHQWHQGXVGDQVOHVGpEDWVPDLVDXVVLGpFOHQFKHUGHVSULVHV
/LPLWHVUpHOOHVGXEDVVLQYHUVDQW

/LPLWHVDGPLQLVWUDWLYHVUpHOOHV

/RFDOLVDWLRQGHV(70
/LPLWHVWHUULWRULDOHVYXHVSDUO¶DFWHXU;

/LPLWHVWHUULWRULDOHVYXHVSDUO¶DFWHXU<

/LPLWHVWHUULWRULDOHVYXHVSDUO¶DFWHXU=
 
GH FRQVFLHQFH LQWpUHVVDQWHV OH FRPSRUWHPHQW WUDQVIURQWDOLHU GH OD SROOXWLRQ DTXDWLTXH
SRXU O¶DFWHXU ; OD G\QDPLTXH K\GURORJLTXH G¶XQ EDVVLQ YHUVDQW SRXU O¶DFWHXU < OHV
SUpRFFXSDWLRQV ORFDOHV SRXU O¶DFWHXU = $ FH SURSRV RQ SRXUUDLW FURLUH TX¶HQWUH OH
FRPSURPLV j UHFKHUFKHU HQ FRQWH[WH GH SODQLILFDWLRQ VWUDWpJLTXH UpDOLVPH YHUVXV
FRPSUpKHQVLRQ GX PRGqOH HW FHOXL HQ FRQWH[WH GH QpJRFLDWLRQ UHSUpVHQWDWLYLWp YHUVXV
HIILFDFLWpGHO¶LQIRUPDWLRQ>ILJXUH@LOQ¶H[LVWHSDVGHGLIIpUHQFHIRQGDPHQWDOH2UVL
OD FRPSUpKHQVLRQ GX PRGqOH V¶DSSXLH HQWUH DXWUH VXU VD FRKpUHQFH D SULRUL LO HQ HVW
DXWUHPHQW HQ FRQWH[WH GH QpJRFLDWLRQ SRXU OHTXHO OD FRKpUHQFH HVW REWHQXH HQ ILQ GH
SURFHVVXV D SRVWHULRULORUVTXH OHV DPELJXwWpV VH VRQW GLVVLSpHV ©G¶HOOHVPrPHVª  HQ
IDLW O¶HIILFDFLWpGHO¶LQIRUPDWLRQQHUHSRVHSDVWDQWVXUVDFODUWpHWVDFRPSUpKHQVLRQOH
WHPSV G¶XQH QpJRFLDWLRQ SHUPHWWDQW G¶DVVLPLOHU XQH LQIRUPDWLRQ GRQW OD FRPSOH[LWp HVW
SUDWLTXHPHQWLUUpGXFWLEOHTXHVXUVRQ©DWWUDFWLYLWpªHQUDSSRUWDYHFOHVLQWpUrWVSOXVRX
PRLQV FRQVFLHQWLVpV GHV DFWHXUV 8Q DXWUH H[HPSOH G¶DPELJXwWp LQIRUPDWLRQQHOOH VH
UHWURXYHDXQLYHDXGHODVLJQLILFDWLRQGHFHUWDLQVFULWqUHVVDFKDQWTXHFHX[FLGRLYHQWrWUH
UHSUpVHQWDWLIV GH OD GLYHUVLWp GHV SRLQWV GH YXH PDLV DXVVL HIILFDFHV HQ SHUPHWWDQW DX
SURFHVVXVGHQpJRFLDWLRQGHSURJUHVVHUYHUVXQDFFRUGFRQVHQVXHO >WDEOHDXHW ILJXUH
@$LQVLSOXVLHXUVLQWHUSUpWDWLRQVSHXYHQWrWUHHQYLVDJpHVSRXUOHVFULWqUHVVXLYDQWV

 /HV LQYHVWLVVHPHQWV FKDTXH DFWHXU DXUD YUDLVHPEODEOHPHQW HW GDQV XQ SUHPLHU
WHPSV WHQGDQFH j QH FRQVLGpUHU TXH OD SDUW G¶LQYHVWLVVHPHQWV HQ UDSSRUW DYHF VHV
UHVSRQVDELOLWpVHWOHVUHYHQXVHVFRPSWpV

 /HV GpVpFRQRPLHV G¶pFKHOOH OHV LPSDFWV QpIDVWHV VXU OH PDUFKp IRQFLHU VXU
O¶RUJDQLVDWLRQ GHV DFWLYLWpV LQGXVWULHOOHV HW VXU OD FLUFXODWLRQ URXWLqUH LQWpUHVVHURQW
SOXW{WHWUHVSHFWLYHPHQWOHVDFWHXUV;DFWHXUV<HW=

 /¶DFFHSWDELOLWp VRFLDOH HOOH FRQFHUQHUD SOXW{W OHV DGPLQLVWUpV FRPPXQDX[ SRXU
O¶DFWHXU;OHYRLVLQDJHSRXUO¶DFWHXU<OHVKDELWDQWVGXEDVVLQYHUVDQWHWFHX[VLWXpV
HQDYDOSRXUO¶DFWHXU=

 /¶pTXLWp GHV ULVTXHV HOOH VHUD SOXW{W pYDOXpH SDU UDSSRUW j O¶HQVHPEOH GHV DFWLYLWpV
LQVWDOOpHVVXU ODFRPPXQHSRXU O¶DFWHXU;SDUUDSSRUWj ODVLWXDWLRQILQDQFLqUHHW OH
W\SH GH SURGXFWLRQ GH FKDTXH (70 SRXU O¶DFWHXU < SDU UDSSRUW j O¶HQVHPEOH GHV
(70LPSODQWpVGDQVOHEDVVLQYHUVDQWSRXUO¶DFWHXU=
 
  /D PDVVH G¶LQIRUPDWLRQ DVVRFLpH j FHWWH SUREOpPDWLTXH HQYLURQQHPHQWDOH UHQG FHOOHFL
FRQIXVHRQ D UpSHUWRULp SOXV GH  FULWqUHV HQ GpFRPSRVDQW FHWWH SUREOpPDWLTXH HQ
FULWqUHVQRQDPELJXV6DJHVWLRQHVWSDUWLFXOLqUHPHQWGpOLFDWH LOQHV¶DJLWSDVSRXUOHV
DFWHXUV ©G¶DEVRUEHUª XQH TXDQWLWp G¶LQIRUPDWLRQ G¶DXWDQW SOXV YROXPLQHXVH TXH O¶RQ
VRXKDLWHUDDFTXpULUXQHUHSUpVHQWDWLRQREMHFWLYHGHODUpDOLWpDXSUL[G¶XQDFFURLVVHPHQW
GHV FRWV PDLV DXVVL G¶XQ DFFURLVVHPHQW GH O¶DPELJXwWp DX SRLQW G¶KDQGLFDSHU OHV
GpEDWV LO V¶DJLW SOXW{W G¶DLGHU OHV DFWHXUV j ©QDYLJXHUª j WUDYHUV FHWWH PDVVH
G¶LQIRUPDWLRQHQIDLVDQWHQVRUWHTXHODIUDFWLRQG¶LQIRUPDWLRQHQWUHOHXUVPDLQVSRVVqGH
XQH UHSUpVHQWDWLYLWpTXL OHXU VHPEOHFRUUHFWHSDU UDSSRUW DX[EHVRLQVGXPRPHQW FHWWH
UHSUpVHQWDWLYLWp YDULDQW HQ FRXUV GH QpJRFLDWLRQ  G¶R O¶LQWpUrW GHV V\VWqPHV
G¶LQIRUPDWLRQWUqVIOH[LEOHVFRPPHOHV6,*TXLSHUPHWWHQWGH©SURMHWHUªjWRXWPRPHQW
XQH LQIRUPDWLRQ GDQV OH GpEDW HW DLQVL GH UpDFWLYHU UDSLGHPHQW O¶RSSRUWXQLWp GH FHWWH
LQIRUPDWLRQ>WDEOHDX[HW@2QFRQVWDWHHQSDVVDQWTXHOHVFRWVLQKpUHQWVjXQWHO
SURFHVVXV GH QpJRFLDWLRQ HQYLURQQHPHQWDOH VRQW UpHOV PDLV QH V¶H[SULPHQW SDV WDQW HQ
WHUPHGHTXDOLWpGHVGRQQpHV FRPPHHQFRQWH[WHGHJHVWLRQRXHQ WHUPHGH WHPSVGH
SURJUDPPDWLRQ FRPPH HQ FRQWH[WH GH SODQLILFDWLRQ VWUDWpJLTXH SOXW{W HQ WHUPH GH
PR\HQV ILQDQFLHUV KXPDLQV HW WHPSRUHOV ©WHPSV GH UpXQLRQª UHODWLIV DX[ DFWLYLWpV
FRQWLQXHVG¶DSSUHQWLVVDJHHWGHFRPPXQLFDWLRQ>ILJXUH@

  /HVPRGDOLWpV OLQJXLVWLTXHVGH FRPPXQLFDWLRQSHXYHQW DXVVL LQGXLUHGHV DPELJXwWpV OH
VHFWHXUGXWUDYDLOGHVPpWDX[HQJOREHXQHJUDQGHGLYHUVLWpG¶DFWLYLWpVHWGRQFXQHFHUWDLQH
FRPSOH[LWpGDQVODGpILQLWLRQGHVREMHFWLIVHWGHVUpVXOWDWVDWWHQGXVPDLVLOHVWGLIILFLOHGH
IDLUHDXWUHPHQWSOXVRQUHFKHUFKHXQHQVHPEOHG¶HQWUHSULVHVDX[DFWLYLWpVVLPLODLUHVDILQ
GHV¶DVVXUHUG¶XQHFHUWDLQHKRPRJpQpLWpGDQVODFRPSRVLWLRQGHVUHMHWVLQGXVWULHOVSOXVRQ
UpGXLWOHQRPEUHG¶pWDEOLVVHPHQWVFDQGLGDWVHWGRQFOHVpFRQRPLHVG¶pFKHOOHSRWHQWLHOOHV
(Q RXWUH OD WUDQVPLVVLRQ G¶LQIRUPDWLRQ SDU OHV DFWHXUV LQWHUQHV DX SURFHVVXV GH
QpJRFLDWLRQSHXWHQJHQGUHUGHVDPELJXwWpVQRWDPPHQWORUVTXHOHV(70VRQWKpVLWDQWVDX
UHJDUGGHOHXUSURSUHSURGXFWLRQ

  8Q FRQWH[WH GH QpJRFLDWLRQ HVW SDUWLFXOLqUHPHQW SURSLFH j O¶pPHUJHQFH G¶DPELJXwWp QH
VHUDLWFHTXHSDUFHTX¶LO\DSOXVG¶XQGpFLGHXUFHODFRQFHUQHOHPDQGDWHWOHVREMHFWLIV
GHVDFWHXUVSDUH[HPSOHUHYLWDOLVHUOHWLVVXpFRQRPLTXHSRXUO¶DFWHXU;UpGXLUHOHVFRWV
GH SURGXFWLRQ SRXU O¶DFWHXU < DPpOLRUHU ODTXDOLWp JOREDOH GH OD UHVVRXUFH HQ HDXSRXU
O¶DFWHXU = OH FRPSRUWHPHQW GHV DFWHXUV SDU H[HPSOH ©DFWLIª SRXU O¶DFWHXU ;
 
©SUXGHQWªSRXU O¶DFWHXU<HW©YLVLRQQDLUHªSRXU O¶DFWHXU=&¶HVWSRXUTXRL OD
PpWKRGHG¶DLGH j OD QpJRFLDWLRQSURSRVpHQH V¶DSSXLH VXU DXFXQHGHVFULSWLRQGHSURILOV
VRFLRSURIHVVLRQQHOV pWDEOLV D SULRUL FH VRQW DX[ DFWHXUV GH FRQVWUXLUH HW SDUWDJHU OHXU
SURILOVRFLRSURIHVVLRQQHO>WDEOHDX@

 
/D FRPSOH[LWp GH OD SUREOpPDWLTXH GH JHVWLRQ FROOHFWLYH GHV UHMHWV LQGXVWULHOV JpQqUH
LQpYLWDEOHPHQW GHV LGpHV SUpFRQoXHV TXH OD PpWKRGH G¶DLGH j OD QpJRFLDWLRQ SURSRVpH
FKHUFKHjFRQVROLGHURXjHVWRPSHUHQSKDVHGHFRQVWUXFWLRQGXQR\DXFROOHFWLI

 
,O H[LVWH ELHQ HQWHQGX EHDXFRXS G¶LQFHUWLWXGHV VXU O¶pWDW UpHO GX PLOLHX SK\VLTXH
G¶LQFHUWLWXGHVJpQpUpHVSDUOHVDPELJXwWpVpPLVHVSDUOHVVHUYLFHVSXEOLFVUHVSRQVDEOHVGX
FRQWU{OH UpJOHPHQWDLUH G¶LQFHUWLWXGHV VXU OD FROOHFWHGHVGRQQpHV FDUDFWpULVDQW OHV UHMHWV
LQGXVWULHOV0DLVXQFRQWH[WHGHQpJRFLDWLRQFRRSpUDWLYHQ¶DG¶LQWpUrWTXHVLOHVDFWHXUV
LPSOLTXpV DFFHSWHQW FHV  LQFHUWLWXGHV VDQV WURS VH IRFDOLVHU VXU FHOOHVFL HW SURILWHQW GHV
DPELJXwWpV PLVHV HQ YDOHXU SDU OH 6,6$56  SRXU FRQVWUXLUH FROOHFWLYHPHQW GHV SLVWHV
G¶DFFRUG FRQVHQVXHO GDQV OD PHVXUH GX SRVVLEOH>WDEOHDX @  OD GpILQLWLRQ GH
O¶LQIRUPDWLRQ GH YHWR   HVW G¶DLOOHXUV SUpYXH GDQV OD PpWKRGH G¶DLGH j OD
QpJRFLDWLRQGDQVOHEXWG¶LQWpJUHUpYHQWXHOOHPHQWXQHUqJOHSOXVRXPRLQVpTXLYDOHQWHDX
SULQFLSHGHSUpFDXWLRQ FHSULQFLSH HQWpULQDQW VHPEOHW¶LO OD QpFHVVLWp GH UHVSHFWHU XQH
FHUWDLQHLQFRKpUHQFHGDQVODSULVHGHGpFLVLRQ>WDEOHDX@SDUH[HPSOHVLODORJLTXHGHV
pFRQRPLHVG¶pFKHOOH IDYRULVHDSULRUL ODJHVWLRQFHQWUDOLVpHGHV UHMHWV LOHVWSDUIRLVSOXV
VpFXULWDLUH GH SURSRVHU XQH JHVWLRQ JURXSpH SRXU GHV (70 VLWXpHV HQ ]RQH WUqV
YXOQpUDEOH $XWUHPHQW GLW FRQWUDLUHPHQW DX[ FRQWH[WH GH SODQLILFDWLRQ VWUDWpJLTXH HW
VXUWRXWGHJHVWLRQOHVLQFHUWLWXGHVQHVRQWSOXVYUDLPHQWH[WHUQHVDXGpFLGHXUGDQVTXHOOH
PHVXUH OHV LQIRUPDWLRQV j VD GLVSRVLWLRQ VRQWHOOHV ILDEOHV" PDLV SOXW{W LQWHUQHV DX
GpFLGHXUGDQVTXHOOHPHVXUHOHGpFLGHXUDFFHSWHW¶LOGHULVTXHUXQHSULVHGHGpFLVLRQ"
 FH TXH OH V\VWqPH GH SRLGV GHV FULWqUHV HPSOR\pV GDQV OD PpWKRGH G¶DLGH j OD
QpJRFLDWLRQSHUPHWGHSUHQGUHHQFRPSWH&HODUHQYRLHDXVVLjODQDWXUHG¶XQWHOSURFHVVXV
GpFLVLRQQHOTXLFRPELQHGHVDVSHFWVSROLWLTXHVHWVFLHQWLILTXHV>WDEOHDX@


'DQV XQ WHO FRQWH[WH G¶DPELJXwWpV HW G¶LQFHUWLWXGHV LO HVW GHPDQGp DX GpYHORSSHXU
G¶DSSOLFDWLRQV6,*GHFRQFHYRLUXQ6,6$56IDYRULVDQWXQHDSSUpKHQVLRQHWXQHPDQLSXODWLRQ
FRQVWUXFWLYHVGHFHVDPELJXwWpV>pWDSHVSXLVGHODILJXUH@
 
3RXU FHOD O¶LQIRUPDWLRQSURFHVV >pWDSH  GH OD ILJXUH @ PHW O¶DFFHQW VXU OHV EHVRLQV
LQIRUPDWLRQQHOV FDOTXpV VXU OH FKHPLQHPHQW FRPPXQLFDWLRQQHO j WUDYHUV OHV SKDVHV G¶XQH
QpJRFLDWLRQ W\SH 6,7 6'&& 6&6$ HW 65&& WDEOHDX  HW ILJXUH  HW QRQ VXU XQ
FKHPLQHPHQW RULHQWp YHUV GHV REMHFWLIV FRQQXV D SULRUL FRQWUDLUHPHQW DX[ FRQWH[WHV GH
JHVWLRQHWGHSODQLILFDWLRQVWUDWpJLTXH>WDEOHDX@&HWWHLQIRUPDWLRQSURFHVVV¶DSSXLHDXVVL
VXUOHVSULQFLSHVGXMHXGHU{OHHQPHWWDQWjODGLVSRVLWLRQGHVDFWHXUVOHVLQJUpGLHQWVUqJOHV
FULWqUHV SRLGV HW RSWLRQV HW XQ PRGqOH RSpUDWRLUH   TXL FRQWULEXHQW DX WUDYDLO
G¶pPHUJHQFH HW GH FRQVROLGDWLRQ GHV DUWLFXODWLRQV HQWUH OHV V\VWqPHV LQGLYLGXHOV GH
SUpIpUHQFHVVDQVHIIHFWXHUFHWUDYDLOGXUHVVRUWGHVDFWHXUV

4XDQWjODTXDOLWpUHTXLVHGHO¶LQIRUPDWLRQUpVXOWDW>pWDSHGHODILJXUH@HOOHUHVSHFWHOD
QpFHVVLWp GH IRXUQLU GHV UHSUpVHQWDWLRQV UpDOLVWHV GH OD SUREOpPDWLTXH HQYLURQQHPHQWDOH
UHSUpVHQWDWLRQV GH QDWXUH GRXEOHPHQW V\VWpPLTXH>WDEOHDX @  G¶XQH SDUW OH WHUULWRLUH VH
GpFOLQH VHORQ GH QRPEUHXVHV GLPHQVLRQV FRPPH HQ SODQLILFDWLRQ VWUDWpJLTXH GLPHQVLRQV
TX¶LO V¶DJLW GH FRPSDUHU j O¶DLGH G¶XQ UpIpUHQWLHO SURSUH j FKDTXH V\VWqPH LQGLYLGXHO GH
SUpIpUHQFHVHWGHPDQLqUHTXDOLWDWLYH OHVYDOHXUVGHFULWqUHV HWGHSRLGV VRQW DORUVSOXVRX
PRLQV LQH[DFWHV LQFRPSOqWHV LQFRKpUHQWHV HW LQRSSRUWXQHVPDLV UHODWLYHPHQW LQWHOOLJLEOHV
DX[ \HX[ GH O¶DFWHXU D\DQW UpDOLVp VRQ DQDO\VH PXOWLFULWqUHV  FHSHQGDQW HQ SULQFLSH OD
TXDOLWpGHO¶LQIRUPDWLRQYDHQFURLVVDQWDXILOGXSURFHVVXVGHQpJRFLDWLRQSDUWUDQVIHUWSOXVRX
PRLQV LQIRUPHO G¶LQIRUPDWLRQ HW SDU FRQIURQWDWLRQ HW DMXVWHPHQW GHV VFKpPDV FRJQLWLIV
LQGLYLGXHOV '¶DXWUH SDUW OH FRQWH[WH GH QpJRFLDWLRQ SOXV VSpFLILTXHPHQW OD SKDVH GH
FRQVWUXFWLRQGXQR\DXFROOHFWLIPHWHQFRQIURQWDWLRQOHVGLIIpUHQWVUpIpUHQWLHOVVL
ELHQTXHODTXDOLWpGHO¶LQIRUPDWLRQPDQLSXOpHGHYLHQWSOXVRXPRLQVUpDOLVWHLQWHUSUpWDWLYH
GLDOHFWLTXHHWRULJLQDOHSDUUDSSRUWDX[YDOHXUVHWLQWpUrWVGHVDFWHXUV


$ILQG¶LOOXVWUHUOHVGLIIpUHQFHVLQIRUPDWLRQQHOOHVSURFHVVHWUpVXOWDWHQWUHOHVWURLVFRQWH[WHV
GpFLVLRQQHOV GDQV OHVTXHOV V¶LQVFULYHQW OHV DSSOLFDWLRQV 6,* H[SRVpHV GDQV FH PpPRLUH GH
WKqVHODPpWKRGHUHWHQXHGHFDOFXOGHVULVTXHVHVWDLQVLMXVWLILpH

 
3DUFH TX¶XQ SURFHVVXV GH QpJRFLDWLRQ FRPPH FHOXL pWXGLp XQ SURJUDPPH GH JHVWLRQ
LQWpJUpHGHVUHMHWVLQGXVWULHOVFRQFHUQHGHVDFWHXUVLVVXVGHGLIIpUHQWVKRUL]RQVHQWHUPH
GH FXOWXUH GH PpWLHU O¶HPSORL GH WHFKQLTXHV PDWKpPDWLTXHV DUGXHVQH VHPEOH SDV
SULPRUGLDOH 3DU H[HPSOH LO Q¶HVW SDV SDUWLFXOLqUHPHQW QpFHVVDLUH GH IDLUH DSSHO j XQ
 
PRGqOHQXPpULTXHSXLVVDQWGHVLPXODWLRQGHVpFRXOHPHQWVPRGqOHTXL WLHQGUDLWFRPSWH
GH ODQDWXUHGHV VROVGH ODFRPSRVLWLRQGHVSROOXDQWVGH O¶K\GURG\QDPLTXHGHVQDSSHV
DTXLIqUHV«SDUFRQWUH FHPRGqOH VHUDLW VDQVGRXWH LQWpUHVVDQWHQFRQWH[WHGHJHVWLRQ
YRLUHGHSODQLILFDWLRQVWUDWpJLTXH

 
/HVDFWHXUVRQWHVVHQWLHOOHPHQWEHVRLQG¶LQGLFDWHXUVGHULVTXHTXLSXLVVHQWrWUHFRQIURQWpV
jG¶DXWUHVLQGLFDWHXUV>WDEOHDX[HW@&HODVLJQLILHTXHGpYHORSSHUGHVLQGLFDWHXUVGH
ULVTXHV SOXV H[DFWV HQ WHUPHV GH UpVXOWDWV HW GH PpWKRGH Q¶D GH VHQV TXH VL OHV DXWUHV
LQGLFDWHXUVVXUOHVpFRQRPLHVG¶pFKHOOHODFRPSDWLELOLWpGHVXVDJHVGXVROO¶RFFXUUHQFH
G¶XQGpYHUVHPHQW«IRQWDXVVLO¶REMHWG¶XQHPrPHDWWHQWLRQ&¶HVWG¶DLOOHXUVWRXWjIDLW
HQYLVDJHDEOHHQFRXUVGHQpJRFLDWLRQ

 
/DGLYHUVLWpGHSURYHQDQFHGHVDFWHXUVOHXUIRQFWLRQHWOHXUPDQGDWVRFLRSURIHVVLRQQHOV
WHQGHQW j IDYRULVHU XQH QpJRFLDWLRQ VXU GHV SULQFLSHV HW QRQ VXU GHV DFWLRQV
SDUWLFXOLqUHPHQW FRQFUqWHVTXL H[LJHQW YUDLVHPEODEOHPHQW XQ WUDYDLO PXOWLGLVFLSOLQDLUH
HQWUH H[SHUWVGRQW O¶LPSOLFDWLRQ VHUDHIIHFWLYHHQFDVGH UpXVVLWHGH ODQpJRFLDWLRQHW HQ
DYDOGHFHWWHQpJRFLDWLRQ$XWUHPHQWGLWOHFKRL[GHODPpWKRGHGHFDOFXOGHVULVTXHVGRLW
GpSHQGUHGXGHJUpGHSHUWLQHQFHUHFKHUFKpHGHO¶LQIRUPDWLRQUpVXOWDWFHGHJUpGpSHQGDQW
HVVHQWLHOOHPHQWGXQLYHDXGHUpIOH[LRQGXSURFHVVXVGHQpJRFLDWLRQF¶HVWjGLUHXQQLYHDX
SOXW{WVWUDWpJLTXHTX¶RSpUDWLRQQHO

 
&RPPH OD QRWLRQ G¶LQGLFDWHXU VH GpILQLW FRPPXQpPHQW FRPPH XQH YDULDEOH GRQW
FHUWDLQHV YDOHXUV VRQW VLJQLILFDWLYHVF¶HVWjGLUH TXL UHQVHLJQHQW XQ LQGLFDWHXU Q¶D SDV
SRXUREMHWGHGpFULUHH[DFWHPHQWXQHGLPHQVLRQSDUWLFXOLqUHG¶XQSKpQRPqQHGRQQpPDLV
GH TXDOLILHU FHWWH GLPHQVLRQ HQ UDSSRUW DYHF XQ EHVRLQ SDUWLFXOLHU TXL GpWHUPLQH OH
FDUDFWqUHVLJQLILFDWLIGHFHWLQGLFDWHXU/¶HPSORLGHWHOVLQGLFDWHXUVGDQVXQSURFHVVXVGH
QpJRFLDWLRQ HW pYHQWXHOOHPHQW XQ SURFHVVXV GH SODQLILFDWLRQ VWUDWpJLTXH SDUDvW GRQF
SHUWLQHQW 3DU FRQWUH LO VHUDLW EHDXFRXS SOXV GpOLFDW GH V¶HQ VHUYLU GDQV XQ FRQWH[WH GH
JHVWLRQ   TXL H[LJH XQH FRQQDLVVDQFH DSSURIRQGLH GHV SURFpGpV LQGXVWULHOV GH
FKDTXH HQWUHSULVH GHV RFFXUUHQFHV GH G\VIRQFWLRQQHPHQW HW GH GpYHUVHPHQW GHV
SKpQRPqQHVGHSURSDJDWLRQGHVIOX[GHSROOXWLRQ«>WDEOHDX[HW@

 
  (QQpJRFLDWLRQODSHUWLQHQFHGHWHORXWHOFULWqUHHVWPRLQVGXUHVVRUWGHVH[SHUWVTXHGH
FHOXLGHVGpFLGHXUVTXLSOXVRXPRLQVH[SOLFLWHPHQWVRXKDLWHQWTXHOHVFULWqUHVLQWqJUHQW
QRQ VHXOHPHQW XQH ©FHUWDLQHª UpDOLWp GH OD SUREOpPDWLTXH j UpVRXGUH PDLV DXVVL HW
VXUWRXWXQH©FHUWDLQHªUHSUpVHQWDWLYLWpGHOHXUVYDOHXUVHWLQWpUrWV>WDEOHDX[HW@
$XWUHPHQW GLW VL HQ FRQWH[WH GH JHVWLRQ OD ILDELOLWp GHV UpVXOWDWV GpPRQWUpH
VFLHQWLILTXHPHQW GDQV VRQ VHQV SRVLWLYLVWH HVW HVVHQWLHOOH HQ FRQWH[WH GH QpJRFLDWLRQ
F¶HVWODFUpGLELOLWpGHVUpVXOWDWVTXLFRPSWHFUpGLELOLWpTXLHVWGXUHVVRUWGHO¶H[SHUWGDQV
OHVHQVFRQVWUXFWLYLVWH3DUFRQVpTXHQWODYXOQpUDELOLWpLVVXHGHODTXDOLWpGHO¶HDXTXL
GpSHQGG¶HQMHX[H[SULPpVSDUOHVGpFLGHXUVHVWIRUFpPHQWVXEMHFWLYHRXLQWHUVXEMHFWLYH
SXLVTX¶HOOHpYRTXHGHVYLVLRQVSOXVRXPRLQVFRQWUDGLFWRLUHVVXUODPDQLqUHGHJpUHURXGH
GpYHORSSHUO¶REMHWFLEOHGXULVTXHODUHVVRXUFHHQO¶HDX&HFULWqUHUHYrWHDORUVXQHYDOHXU
SOXV QRUPDWLYH TXH GHVFULSWLYH LQWpUHVVH SOXV XQ DFWHXU TX¶XQ REVHUYDWHXU OH SUHPLHU
GpVLUDQWV¶LQYHVWLUGDQVOHGpYHORSSHPHQWG¶XQWHUULWRLUHVHORQVHVYDOHXUVSURSUHVHWSOXV
RXPRLQVSDUWDJpHVSDUOHVDXWUHVDFWHXUVHWOHVHFRQGVRXKDLWDQWWUDQVFULUHVDSHUFHSWLRQ
GHODUpDOLWpDYHFOHSOXVG¶REMHFWLYLWpHWGHQHXWUDOLWpSRVVLEOHV

  (QILQ OD VLJQLILFDWLRQ GHV XQLWpV GHV UpVXOWDWV GH FHV FDOFXOV GH ULVTXH SHXW rWUH
GLIILFLOHPHQWMXVWLILDEOHHQYDOHXUDEVROXHTXHVLJQLILHXQULVTXHVWDWLTXH5VH[SULPpHQ
P[MRXUHWSRQGpUpSDUGHVSDUDPqWUHVDGLPHQVLRQQHOVXQHSUREDELOLWpHWXQHTXDOLWpGH
O¶HDX"4XHVLJQLILHXQULVTXHPRELOH5GH[SULPpHQP[P[ MRXUHWSRQGpUpSDUGHV
SDUDPqWUHV DGLPHQVLRQQHOV XQHSUREDELOLWp HWXQHTXDOLWpGH O¶HDX"&HSHQGDQW FHWWH
PpWKRGHGHFDOFXOVSHUPHWGHFRPSDUHUFKDTXHRSWLRQUHODWLYHPHQWDX[DXWUHVRSWLRQVGH
JHVWLRQGHV UHMHWV LQGXVWULHOVHW ODVLJQLILFDWLRQGLPHQVLRQQHOOHGHV UpVXOWDWV LPSRUWHSHX
SRXUXQHPpWKRGHG¶DQDO\VHPXOWLFULWqUHVjDJUpJDWLRQSDUWLHOOHTXLFKHUFKHjJpUHUGHV
SUpIpUHQFHV&HVFRQVLGpUDWLRQVG¶XQLWpVRXOqYHQWOHGpEDWGHODYDOHXUVFLHQWLILTXHG¶XQH
LQIRUPDWLRQ TXDOLWDWLYH SDU UDSSRUW j FHOOH G¶XQH LQIRUPDWLRQ TXDQWLWDWLYH (W VDQV
SROpPLTXHUjFHVXMHWRQSHXWDFFHSWHUTX¶XQHLQIRUPDWLRQTXDOLWDWLYHVRLWSHUWLQHQWHGDQV
XQFRQWH[WHGpFLVLRQQHOVSpFLILTXHFRPPHODQpJRFLDWLRQ>WDEOHDX@LOHVWHQHIIHWSOXV
FRQYLYLDO GH TXDOLILHU OD TXDOLWp GH O¶HDX SDU GHV QLYHDX[ ©ERQ PR\HQ HW PDXYDLVª j
SDUWLU G¶XQ LQGLFDWHXU FRPPH O¶,%* ,QGLFH%LRORJLTXH*OREDO TXHGH OD FDUDFWpULVHU j
O¶DLGHGHFHWLQGLFDWHXUVDQVGRXWHjWHQHXUSOXVVFLHQWLILTXHGXSRLQWGHYXHSRVLWLYLVWH



 
&RQFOXVLRQVXUODSHUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56

$ODOHFWXUHGHVSUpFpGHQWVDUJXPHQWDLUHVTXLpWDEOLVVHQWGHVOLHQVHQWUHOHVRXWLOVG¶DLGHjOD
SUDWLTXH GHV 6,56   HW GHV FRQWH[WHV GpFLVLRQQHOV UHFRXUUDQW j GHV DSSOLFDWLRQV 6,* HQ
JHVWLRQ GHV UHMHWV LQGXVWULHOV RQ FRQVWDWH TXH FH JXLGH QH IRXUQLW SDV GH
©UHFHWWHVSURFpGXUDOHVªTXHO¶RQSRXUUDLWVXLYUHSDVjSDVGHPDQLqUHV\VWpPDWLTXH,OSDUDvW
HQHIIHWWUqVGpOLFDWGHQRUPDOLVHUOHVSURFpGXUHVGHGpYHORSSHPHQWHWG¶XWLOLVDWLRQG¶XQ6,56
FRPSWH WHQX GH OD GLYHUVLWp GHV FRQWH[WHV GpFLVLRQQHOV FRPPH OD JHVWLRQ OD SODQLILFDWLRQ
VWUDWpJLTXH HW OD QpJRFLDWLRQ GHV VLWXDWLRQV LQVWLWXWLRQQHOOHV FRPPH FHOOHV GH OD
&RPPXQDXWp 8UEDLQH GH 0RQWUpDO HW GX EDVVLQ YHUVDQW GH O¶2QGDLQH HW GHV UpDOLWpV
WHUULWRULDOHVHQWHUPHVG¶pFKHOOHJpRJUDSKLTXHG¶DFWLYLWpVHWG¶XVDJHV«

(Q DFFHSWDQW GH FRQVLGpUHU FH JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 G¶XQ SRLQW GH YXH
FRQFHSWXHOHWGLGDFWLTXHSOXW{WTX¶RSpUDWLRQQHORQpYLWHODWHQWDWLRQGXGRJPDWLVPHGDQVOD
JHVWLRQ GHV WkFKHV GH GpYHORSSHPHQW HW G¶XWLOLVDWLRQ G¶XQ 6,56 DXWUHPHQW GLW FH JXLGH
DFFRPSDJQHSOXVTX¶LOQHGLULJHOHVDFWLYLWpVGXGpYHORSSHXUHWGHO¶XWLOLVDWHXUGH6,56
FHV GHUQLHUV GHPHXUDQW VHXOV PDvWUHV GH OD VWUXFWXUH GX FRQWHQX HW GH OD G\QDPLTXH
DVVRFLpVGHVDSSOLFDWLRQV6,*

&HSHQGDQWFHUHIXVGHODQRUPDOLVDWLRQV¶H[SULPHjGLIIpUHQWVGHJUpVVHORQOHW\SHGHFRQWH[WH
GpFLVLRQQHO (Q HIIHW HQ FRQWH[WH GH JHVWLRQ RQ SHXW V¶DWWHQGUH j pODERUHU GHV SURFpGXUHV
JpQpUDOLVDEOHV GH WUDLWHPHQW GH O¶LQIRUPDWLRQ SDUFH TXH FHOOHVFL VRQW HVVHQWLHOOHPHQW
GHVWLQpHV j IRXUQLU GHV UHSUpVHQWDWLRQV REMHFWLYHV GH OD UpDOLWp SK\VLTXH SDU H[HPSOH OH
FRPSRUWHPHQW K\GURG\QDPLTXH GHV UpVHDX[ G¶DVVDLQLVVHPHQW HW GH FH IDLW SDUFH TX¶HOOHV
V¶DSSXLHQWVXUXQHQRWLRQHOOHPrPHWUqVFRGLILpHGHODTXDOLWpGHO¶LQIRUPDWLRQO¶H[DFWLWXGH
OD FRKpUHQFH OD FRPSOpWXGH O¶RSSRUWXQLWp HW O¶LQWHOOLJLELOLWp IRQW O¶REMHW GH GpILQLWLRQV
©XQLYHUVHOOHPHQWª DGPLVHV HW GH PpWKRGHV PDWKpPDWLTXHV GH PHVXUH j O¶LQYHUVH GX
UpDOLVPH GH OD GLDOHFWLTXH GH O¶LQWHUSUpWDWLRQ GH OD SURMHFWLRQ HW GH O¶RULJLQDOLWp TXL
GHPHXUHQW GHV QRWLRQV LQWULQVqTXHPHQW VXEMHFWLYHVSXLVTX¶HOOHV V¶pYDOXHQW SDU UDSSRUW j XQ
DFWHXU GpWHUPLQp HQ IRQFWLRQ G¶XQ VFKpPD FRJQLWLI SURSUH HW LQIOXHQFp SDU GHV SHUFHSWLRQV
YDOHXUVHWLQWpUrWVVSpFLILTXHV(QFRQWH[WHGHSODQLILFDWLRQVWUDWpJLTXHFRPPHRQV¶DSSXLH
IRUFpPHQW VXUGHVFULWqUHVGHVFULSWLIV HWREMHFWLIVGX WHUULWRLUHXQHSDUWLHGHVSURFpGXUHVGH
WUDLWHPHQW GH O¶LQIRUPDWLRQ HVW JpQpUDOLVDEOH SDU FRQWUH OHV LQWHQWLRQV UHODWLYHV DX
GpYHORSSHPHQWGXWHUULWRLUHpWDQWHVVHQWLHOOHPHQWQRUPDWLYHVOHVSURFpGXUHVFRUUHVSRQGDQWHV
 
GH WUDLWHPHQW GH O¶LQIRUPDWLRQ VRQW WUqV GLIILFLOHV j UpSOLTXHU (QILQ HQ FRQWH[WH GH
QpJRFLDWLRQ LO SDUDvW SOXW{W LQFRQFHYDEOH GH SURSRVHU GHV SURFpGXUHV GH WUDLWHPHQW GH
O¶LQIRUPDWLRQLPLWpHVGHSURFpGXUHVHPSOR\pHVGDQVXQHDXWUHVLWXDWLRQPrPHVLFHUWDLQHVGH
FHVSURFpGXUHVVRQWVFLHQWLILTXHPHQWUpSOLFDEOHVGDQVVRQVHQVSRVLWLYLVWHFHODSDUFHTXHOHV
DFWHXUVFRQFHUQpVVRXKDLWHURQWYUDLVHPEODEOHPHQWGHPHXUHUPDvWUHVGHOHXUVSUpURJDWLYHVOD
UpIpUHQFH j GHV H[SpULHQFHV ©pWUDQJqUHVª HVW FHSHQGDQW WRXMRXUV HQYLVDJHDEOHPDLV j WLWUH
LQIRUPDWLRQQHOHWRXSRXUGpYHORSSHUGHVDUJXPHQWDLUHV


&HJXLGHG¶DLGHj ODSUDWLTXHGHV6,56FKHUFKHjGpYHORSSHUG¶DERUGXQpWDWG¶HVSULW
DSSURSULpEDVpVXUODSULVHGHFRQVFLHQFHGXU{OHGHO¶LQFHUWLWXGHHWGHO¶DPELJXwWpGDQVOD
SULVHGH ODGpFLVLRQFHODDILQG¶pYLWHUTXH OHVGpYHORSSHXUVHW OHVXWLOLVDWHXUVG¶DSSOLFDWLRQV
6,* QH VH IRFDOLVHQW H[FOXVLYHPHQW VXU OHV TXHVWLRQV SXUHPHQW LQIRUPDWLTXHV HW VXU OD
SUREOpPDWLTXH WHUULWRULDOH j UpVRXGUH &H JXLGH FKHUFKH j IDFLOLWHU O¶DVVLPLODWLRQ GH FHW pWDW
G¶HVSULWTXLSDVVHSDUXQHSKDVHG¶DSSUHQWLVVDJHLPSOLTXDQWXQHFHUWDLQHUHPLVHHQTXHVWLRQ
GHVUDSSRUWVGXFRQFHSWHXUHWGXGpFLGHXUDYHFOHXUHQYLURQQHPHQWGDQVVRQVHQVJpQpUDOGH
OHXUVSUDWLTXHVHWVDQVGRXWHGHOHXUVVFKpPDVFRJQLWLIV


(Q GpILQLWLYH OH PDvWUHPRW UpVXPDQW OD PDQLqUH G¶DERUGHU XQ WHO JXLGH HVW VDQV GRXWH OH
WHUPH GH SUDWLTXH GDQV OHV WkFKHV GH GpYHORSSHPHQW HW G¶XWLOLVDWLRQ G¶XQ 6,56 RQ SHXW
GLIILFLOHPHQW VH FRQWHQWHU GH VDYRLUV LVVXV GH O¶REVHUYDWLRQ VFLHQWLILTXH GDQV VRQ VHQV
SRVLWLYLVWH G¶XQH SDUW SDUFH TXH OD FRPSOH[LWp GHV SUREOpPDWLTXHV GpFLVLRQQHOOHV HQ
DPpQDJHPHQWGXWHUULWRLUHFRQIqUHjFHVVDYRLUVXQHYDOHXUUHODWLYHG¶DXWUHSDUWSDUFHTX¶LO
H[LVWHWRXMRXUVXQFHUWDLQFOLYDJHHQWUHO¶REVHUYDWLRQV¶DSSX\DQWVXUXQHFHUWDLQHREMHFWLYLWp
HWO¶DFWLRQLQGLVVRFLDEOHG¶XQHFHUWDLQHVXEMHFWLYLWpSDUFHTX¶HQILQODSULVHGHGpFLVLRQGDQV
XQ FDGUH VFLHQWLILTXH V¶DFFRPSDJQH WRXMRXUV G¶XQH FHUWDLQH FRQIURQWDWLRQ DPELJXs HQWUH OD
UHFKHUFKHGXYUDLHWFHOOHGHO¶XWLOH

'¶XQSRLQWGHYXH pSLVWpPRORJLTXH OD©UHFHWWHªHVW DXSRVLWLYLVPHFHTXH OHJXLGHHVW DX
FRQVWUXFWLYLVPH VL OD SUHPLqUH V¶DSSXLH LPSOLFLWHPHQW VXU OD QRWLRQ G¶XQLYHUVDOLWp OH
VHFRQG V¶DSSDUHQWH j XQ PDWpULDX j SDUWLU GXTXHO OHV GpYHORSSHXUV HW XWLOLVDWHXUV GH
6,56©FUpHQWªGHVUpSRQVHVjOHXUVEHVRLQVVSpFLILTXHV1RXVDYRQVFODLUHPHQWFKRLVLGH
SULYLOpJLHUODVHFRQGHDSSURFKH
 

 
&KDSLWUH
6\QWKqVHHWSHUVSHFWLYH

&HGHUQLHUFKDSLWUHSURSRVHXQUHWRXUVXU ODGpPDUFKHGH WKqVHDILQGHYpULILHU OD
SHUWLQHQFHGHO¶K\SRWKqVHGHEDVH©O¶RSWLPLVDWLRQGHODSUDWLTXHG¶XQ6,56SDVVHSDUXQH
SULVH HQ FRPSWH H[SOLFLWH HW IRUPDOLVpH GHV UDSSRUWV HQWUH G¶XQH SDUW OHV PRGDOLWpV GH
WUDLWHPHQW GH O¶LQIRUPDWLRQ HW G¶DXWUH SDUW OHV PRGDOLWpV GX SURFHVVXV GpFLVLRQQHO
FRQFHUQpª

3RXU FHOD VRQW GLVFXWpV OHV IRQGHPHQWV WKpRULTXHV GX JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56
H[SRVp DX   OHV FRQFHSWV G¶LQFHUWLWXGH HW G¶DPELJXwWp VRQW UHSODFpV SDU UDSSRUW DX[
REVWDFOHVTX¶LOVJpQqUHQWHWDX[SULQFLSDOHVWKpRULHVGHODSODQLILFDWLRQODSUDWLTXHGHV6,56
HVWSRVLWLRQQpHSDUUDSSRUWjODGLDOHFWLTXHHQWUHUDWLRQDOLVPHHWSUDJPDWLVPH3XLVOHVRXWLOV
HWJULOOHVG¶DQDO\VHTXLFRQVWLWXHQWOHJXLGHG¶DLGHjODSUDWLTXHGHV6,56VRQWpYRTXpVSRXU
H[SOLFLWHUGDQVTXHOOHPHVXUH OHXUFRQIURQWDWLRQDYHF OHVpWXGHVGHFDVDQDO\VpVDXD
SHUPLV GH YpULILHU O¶K\SRWKqVH GH EDVH HW SRXU FRQFOXUH VXU OH U{OH HVVHQWLHOOHPHQW
H[SORUDWRLUH GH FHOOHFL (QILQ OHV DSSOLFDWLRQV 6,* SUpVHQWpHV DX[    HW  VRQW
VXFFLQFWHPHQW GpFULWHV SRXU HQ WLUHU OHXU SHUWLQHQFH GX SRLQW GH YXH GHV FRQVLGpUDWLRQV
LQIRUPDWLRQQHOOHVHWGHFHOXLGHODSUREOpPDWLTXHGHO¶DVVDLQLVVHPHQWLQGXVWULHO

'DQVXQVHFRQGWHPSVGHVDYHQXHVGHUHFKHUFKHVRQWVXJJpUpHVHOOHVFRQFHUQHQW
O¶DSSURIRQGLVVHPHQW GX FDGUH FRQFHSWXHO UHODWLI j OD SUDWLTXH GHV 6,56 O¶LQWpJUDWLRQ GHV
PpWKRGHV G¶HVWLPDWLRQ GH O¶LQFHUWLWXGH HW GH O¶DPELJXwWp GH OD GLDOHFWLTXH
UDWLRQDOLVPHSUDJPDWLVPH  GH TXHVWLRQQDLUHV JXLGDQW O¶DQDO\VH LQIRUPDWLRQQHOOH
O¶DPpOLRUDWLRQ GH OD PpWKRGH G¶DLGH j OD QpJRFLDWLRQ QRWDPPHQW O¶LQWURGXFWLRQ GH
O¶DSSURFKH GHV V\VWqPHV PXOWLDJHQWV GDQV XQH SHUVSHFWLYH GH YLVXDOLVDWLRQ GHV
FRQIURQWDWLRQV HW O¶DSSURIRQGLVVHPHQW GH OD SUREOpPDWLTXH GH O¶DVVDLQLVVHPHQW LQGXVWULHO
O¶DFTXLVLWLRQGHGRQQpHVSOXVSHUWLQHQWHVO¶DPpOLRUDWLRQGHFHUWDLQVFULWqUHVG¶pYDOXDWLRQOD
SULVHHQFRPSWHGHVORJLTXHVG¶DFWHXUV«

&HFKDSLWUHTXLUpVXPHODSHUWLQHQFHGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56V¶DFKqYHSDU
XQH UHPDUTXHJpQpUDOH VXU ODQpFHVVLWpGHFRQVWUXLUHGHVSDUWHQDULDWVPXOWLGLVFLSOLQDLUHV
DILQGHUHQIRUFHUO¶HIILFDFLWpGHVSURMHWVHWGHVSUDWLTXHVHQJpRPDWLTXH
 
5HWRXUVXUODGpPDUFKH

'DQVFHWWH WKqVHQRXVQRXVVRPPHVHIIRUFpVGHWHQLUFRPSWHGHO¶HQVHPEOHGHVLQJUpGLHQWV
LQWHUYHQDQW GDQV XQ SURFHVVXV GpFLVLRQQHO HQ DPpQDJHPHQW GX WHUULWRLUHILJXUH   OD
SUDWLTXHGHV6,56ODSUREOpPDWLTXHHQYLURQQHPHQWDOHjUpVRXGUHHWOHVDFWHXUVFRQFHUQpVSDU
FHWWH SUREOpPDWLTXH 3OXV SUpFLVpPHQW WRXW HQ pYRTXDQW VLPXOWDQpPHQW FHUWDLQV SURILOV GH
GpFLGHXUV JHVWLRQQDLUH SODQLILFDWHXU HW QpJRFLDWHXU QRXV DYRQV D[p FRQFUqWHPHQW QRWUH
UHFKHUFKH VXU OHV UDSSRUWV HQWUH SUDWLTXH GHV 6,56 HW SUREOpPDWLTXH HQYLURQQHPHQWDOH
O¶DVVDLQLVVHPHQWLQGXVWULHO&HVGHX[S{OHVFRUUHVSRQGHQWjODGRXEOHHQWUpHGHFHWWHWKqVH
VRLW UHVSHFWLYHPHQW OD SDUWLH $ HW OD SDUWLH % G¶R OH FKRL[ GX WLWUH GH WKqVH TXL H[SOLFLWH
O¶LQWHUGpSHQGDQFHHQWUHODSUDWLTXHGHV6,56HWXQHSUREOpPDWLTXHHQYLURQQHPHQWDOHFRPPH
O¶DVVDLQLVVHPHQWLQGXVWULHO















)LJXUH,OOXVWUDWLRQGHVpOpPHQWVGHODGpPDUFKHGHWKqVH

3DU DLOOHXUV FHV UDSSRUWV V¶LQVFULYHQW GDQV XQ FDGUH FRQFHSWXHO TXL GpILQLW OHV SULQFLSDOHV
QRWLRQVLQWHUYHQDQWGDQVOHVUpIOH[LRQVVXU O¶DLGHj ODGpFLVLRQ O¶LQFHUWLWXGH O¶DPELJXwWp OD
JHVWLRQODSODQLILFDWLRQVWUDWpJLTXHODQpJRFLDWLRQODIOH[LELOLWpGXSURFHVVXVLQIRUPDWLRQQHO
HW ODTXDOLWpGH O¶LQIRUPDWLRQ(QILQ O¶DQDO\VHGHFHVUDSSRUWVSHUPHWG¶H[SORUHU O¶K\SRWKqVH
GH EDVH SUpVHQWpH DX  HW ©LQFDUQpHª SDU OH JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 
'pFLGHXUV
3UDWLTXH
GHV6,56
3UREOpPDWLTXH
HQYLURQQHPHQWDOH ,QFHUWLWXGHHW
DPELJXwWp
4XDOLWpGH
O¶LQIRUPDWLRQ
&RQWH[WH
GpFLVLRQQHO
3URJUHVVLRQGDQVOH
SURFHVVXVGpFLVLRQQHO


&RQYHUJHQFHGHVEHVRLQV
HWPR\HQV


&DGUHFRQFHSWXHO


,QJUpGLHQWVGXSURFHVVXV
GpFLVLRQQHO
 
©O¶RSWLPLVDWLRQ GH OD SUDWLTXH G¶XQ 6,56 SDVVH SDU XQH SULVH HQ FRPSWH H[SOLFLWH HW
IRUPDOLVpHGHVUDSSRUWVHQWUHG¶XQHSDUW OHVPRGDOLWpVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ
HWG¶DXWUHSDUWOHVPRGDOLWpVGXSURFHVVXVGpFLVLRQQHOFRQFHUQpª


'DQVFHTXLVXLWVRQWSUpVHQWpHVOHVGLIIpUHQWHVIDFHWWHVGXWUDYDLOGHUHFKHUFKHGDQVOHEXWGH
FRQFOXUHVXUOHVWHQDQWVHWDERXWLVVDQWVGHO¶K\SRWKqVHGHEDVH

3HUWLQHQFHGHO¶LQFHUWLWXGHHWGHO¶DPELJXwWpDXUHJDUGGHVFRQWH[WHVGpFLVLRQQHOV

/¶LQFHUWLWXGH HW O¶DPELJXwWpVRQW GHX[ FRQFHSWV j OD IRLV VL DEVWUDLWV HW VL LQWXLWLIV TX¶LOV
SDUYLHQQHQW SOXV RX PRLQV VRXUQRLVHPHQW j SUHQGUH FRUSV SDU ©SHUFRODWLRQª GDQV OHV
FRQVLGpUDWLRQV LQIRUPDWLRQQHOOHV IOH[LELOLWp GH O¶LQIRUPDWLRQSURFHVV HW TXDOLWp GH
O¶LQIRUPDWLRQUpVXOWDW /H SUHPLHU VH GpILQLW FRPPH OD GLIIpUHQFH UpVXOWDQWH HQWUH
O¶LQIRUPDWLRQGLVSRQLEOHHW O¶LQIRUPDWLRQ©HVSpUpHªSDU UDSSRUWjXQVFKpPDFRJQLWLIHW OH
VHFRQG FRPPH OD UpVXOWDQWH GH O¶LQWHUSUpWDWLRQ LQGpFLVH GH VFKpPDV FRJQLWLIV GLIIpUHQWV HW
OpJLWLPHV


&HVRQWGHX[SKpQRPqQHVjODIRLVRPQLSUpVHQWVHWPDUJLQDX[GDQVOHVDFWLYLWpVVFLHQWLILTXHV
SDUFH TX¶LOV GpUDQJHQWVDQV GRXWH OH EHVRLQ IRQFLqUHPHQW KXPDLQ GH PDvWULVHU VRQ
HQYLURQQHPHQWHWVRQGHYHQLU

(Q HIIHW G¶XQH SDUW O¶DPELJXwWp HW VXUWRXW O¶LQFHUWLWXGH SURGXLVHQW XQ VHQWLPHQW
G¶LQVpFXULWp TXL GpVWDELOLVH OHV FRQYLFWLRQV LQFLWH SUHVTXH SDU PpJDUGH j XQH FHUWDLQH
LQWURVSHFWLRQ UDUHPHQW DJUpDEOH UHQYRLH j OD FRQWLQJHQFH GH OD UpDOLWp j FHW pJDUG OD
GLVFULPLQDWLRQIDLWHHQWUHLQFHUWLWXGHLQWHUQHHW LQFHUWLWXGHH[WHUQHDXGpFLGHXUQ¶HVW
HOOH G¶DLOOHXUV SDV XQ FRPSURPLV SOXW{W ©GLSORPDWHª HQWUH XQH SKLORVRSKLH TXL YLVH OD
PDvWULVHGHO¶LQFHUWLWXGHHQVRLHWFHOOHTXLUHMHWWHFHWWHLQFHUWLWXGHKRUVGHVRL"

'¶DXWUH SDUW O¶LQFHUWLWXGH HW VXUWRXW O¶DPELJXwWp IUHLQHQW O¶DFWLRQ OD SULVH GH GpFLVLRQ
O¶HQJDJHPHQW GX GpFLGHXU VSpFLDOHPHQW GDQV QRV VRFLpWpV RFFLGHQWDOHV TXL PHWWHQW
SURJUHVVLYHPHQWHQSODFHGHVPpFDQLVPHVGHGpPRFUDWLH ORFDOHPpFDQLVPHV IDYRULVDQWXQH
 
FHUWDLQHFRQIXVLRQHQWUHOHGRPDLQHSROLWLTXHHWOHGRPDLQHVFLHQWLILTXHDXSRLQWGHSRXYRLU
DFWXHOOHPHQWVHGHPDQGHUFHTXLHVWGXUHVVRUWVFLHQWLILTXHHWFHTXLQHO¶HVWSDV

(QILQ VDQV GRXWH HQ FRUROODLUH GHV GHX[ SUHPLqUHV UDLVRQV O¶LQFHUWLWXGH HW O¶DPELJXwWp
MHWWHQW XQ YRLOH GH SOXV HQ SOXV GLIILFLOH j LJQRUHU VXU OHV IRQGHPHQWV pSLVWpPRORJLTXHV
FODVVLTXHV GH OD VFLHQFH OH SDUDGLJPH SRVLWLYLVWH TXL DGPHW O¶H[LVWHQFH G¶XQH UpDOLWp
REMHFWLYH LQGpSHQGDQWH GH VRQ REVHUYDWHXU HW TXL H[LJH GH FHW REVHUYDWHXU XQH DWWLWXGH
QHXWUHJUDWXLWH H[FOXDQWYDOHXUV pPRWLRQVHW LQWpUrWV DXSRLQWG¶HQGHYHQLUGpVLQFDUQpHHW
SHXWrWUHXWRSLTXH


/¶LQFHUWLWXGHTXH OHVVFLHQFHVGH O¶RUJDQLVDWLRQpWXGLHQW IRUPHOOHPHQWGHSXLV OHVDQQpHV
HVWXQFRQFHSWUHFRQQXDXVHLQGHODFRPPXQDXWpVFLHQWLILTXHDXWUDYHUVGHGLYHUVHVPpWKRGHV
G¶HVWLPDWLRQDQDO\VHVWDWLVWLTXHPHVXUHGHODSURSDJDWLRQG¶HUUHXUDQDO\VHGHVHQVLELOLWpHW
GH UREXVWHVVH« ,OQ¶HQHVWSDVGHPrPHDYHF O¶DPELJXwWpFRQFHSWUDUHPHQWpYRTXp HW
H[SOLFLWpH[FHSWpFKH]FHUWDLQVFKHUFKHXUVHQVFLHQFHVGHO¶RUJDQLVDWLRQHQOLQJXLVWLTXHHWHQ
PpGHFLQH 3RXUWDQW O¶KLVWRLUH FRQWHPSRUDLQH GHV 7KpRULHV GH OD SODQLILFDWLRQ VHPEOH
WpPRLJQHU GX EHVRLQ JUDQGLVVDQW G¶LQWpJUHU OH FRQFHSW G¶DPELJXwWpGDQV OHV UpIOH[LRQV
WKpRULTXHVPDLVDXVVLGDQVOHVDSSOLFDWLRQVSUDWLTXHVUHODWLYHVjO¶DLGHjODGpFLVLRQ

(Q HIIHW OD SODQLILFDWLRQ UDWLRQQHOOH DYDLW OD SUpWHQWLRQ GH WRXW SUpYRLU HQ DPRQW GX
SURFHVVXVGHGpFLVLRQQHODXSRLQWGHVXSSULPHUO¶LQWHUYHQWLRQGXGpFLGHXUKXPDLQSHQGDQWOH
SURFHVVXVGpFLVLRQQHO1RXVDYRQVFHSHQGDQWYXDXTXHFHWWHWKpRULHDYDLWVDSODFHHQ
FRQWH[WH GH JHVWLRQ SDUFH TXH FH GHUQLHU VH FDUDFWpULVH SDU GHV REMHFWLIV WUqV FDGUpV HW QRQ
pTXLYRTXHVSDUFHTX¶LOV¶LQVFULWGDQVGHVFRPSRUWHPHQWVKXPDLQVUpDFWLIVIDFHjXQHUpDOLWp
WHUULWRULDOH IUDJPHQWpH HQ DXWDQW GH GLVFLSOLQHV VFLHQWLILTXHV TXH GH V\VWqPHV GHVFULSWLIV
GpWHUPLQpVSDUGHVORLVXQLYHUVHOOHV

3XLV j OD OXPLqUHGHVGLYHUJHQFHVHQWUH OHVSUpYLVLRQVHW OHV UpDOLVDWLRQV LOD IDOOX LQWpJUHU
GDQVOHSURFHVVXVGpFLVLRQQHOODQRWLRQG¶LQFHUWLWXGHTXLRIILFLDOLVDLWODQpFHVVLWpGHSUHQGUH
HQFRPSWHOHVLPSRQGpUDEOHVH[WHUQHVHWQRWDPPHQWOHVDWWLWXGHVG¶DFWHXUVQHSDUWLFLSDQWSDV
GLUHFWHPHQW j OD SULVH GH GpFLVLRQ PDLV LQIOXHQoDQW VLJQLILFDWLYHPHQW OH VXFFqV GH FHWWH
GpFLVLRQ F¶HVW OD QDLVVDQFH GH OD SODQLILFDWLRQ VWUDWpJLTXH   TXL WpPRLJQH G¶XQH
SUHPLqUH DWWHLQWH j OD SRVWXUH ©DEVROXWLVWHª GH ©O¶KRPPH pFRQRPLTXHª VDQV QpDQPRLQV
 
H[SOLFLWHPHQW LQWURGXLUH OHV GLPHQVLRQV SURSUHPHQW KXPDLQHV GX GpFLGHXU SXLVTXH
O¶LQFHUWLWXGHSULVHHQFRPSWHV¶DYqUHHVVHQWLHOOHPHQWH[WHUQHjFHOXLFL1RXVDYRQVFHSHQGDQW
YX DX   TXH OD SODQLILFDWLRQ VWUDWpJLTXH DYDLW VD SODFH GDQV XQ FRQWH[WH R OHV DFWHXUV
H[WHUQHV VRQW QRPEUHX[ PDO RUJDQLVpV HW UHSUpVHQWpV FHOD SRXUYX TXH OHV REMHFWLIV VRLHQW
VXIILVDPPHQWFDGUpVHQDPRQWGXSURFHVVXV

(QILQ XQH FRQMRQFWLRQ G¶pYpQHPHQWV GLVSDULWLRQ GH O¶(WDWSURYLGHQFH DSSDULWLRQ GX
V\QGURPH1,0%<GpYHORSSHPHQWGHSDUWHQDULDWVGLYHUV«V¶HVWVROGpHSDUXQPRXYHPHQW
QpFHVVDLUHG¶LQWpJUDWLRQHIIHFWLYHGHVDFWHXUVH[WHUQHVGDQVOHVSURFHVVXVGpFLVLRQQHOVHWHQ
FRQVpTXHQFH SDU OD ©FRPSOH[LILFDWLRQª GH FHV GHUQLHUV V¶DFFRPSDJQDQW GH VRQ FRUWqJH
G¶DPELJXwWp OD SODQLILFDWLRQ MXVWLILFDWLYH HW ODSODQLILFDWLRQ FRPPXQLFDWLRQQHOOH  
TXLH[SOLTXHQWODQDWXUHHWODG\QDPLTXHG¶XQSURFHVVXVGHQpJRFLDWLRQWpPRLJQHQWGHFHWWH
PRXYDQFH HQ IDYHXU GH OD SRVWXUH ©UHODWLYLVWHª GH ©O¶KRPPH FRPPXQLTXDQWª SDU
RSSRVLWLRQjFHOOHGH©O¶KRPPHpFRQRPLTXHª2QDSXFHSHQGDQWYRLUDXXQH[HPSOH
©K\EULGHª GH PpWKRGH G¶DLGH j OD QpJRFLDWLRQ EDVpH VXU O¶DSSRUW GH FRQQDLVVDQFHV
VFLHQWLILTXHVGDQVXQSUHPLHU WHPSV IUDJPHQWpHVHWGDQVXQVHFRQG WHPSVFROOHFWLYHPHQW
DUWLFXOpHVSDUODFRQMXJDLVRQGHVGLVFRXUVLQGLYLGXHOVGHVGLIIpUHQWVDFWHXUV

/DILJXUHLOOXVWUHFHGpSODFHPHQWGHODFLEOHIDLVDQWO¶REMHWGHO¶DWWHQWLRQGHVDFWHXUV











)LJXUH&ODVVLILFDWLRQGHVFRQWH[WHVGpFLVLRQQHOVHQIRQFWLRQGHOHXUFLEOH

4XH FH VRLW SDU FDXVDOLWp RX SDU VLPXOWDQpLWp OD SULVH HQ FRPSWH UHODWLYHPHQW UpFHQWH GHV
TXHVWLRQVHQYLURQQHPHQWDOHVSURILWHGHODPLVHHQSODFHIRUPHOOHGHFHVQRXYHOOHVVWUXFWXUHV
$WWHQWLRQSRUWpHVXUOHV
DFWHXUVGpFLGHXUVHQ
WDQWTXHVXMHWG¶pWXGH
$WWHQWLRQSRUWpHVXUOD
SUREOpPDWLTXH
HQYLURQQHPHQWDOHHQ
WDQWTXHVXMHWG¶pWXGH
1pJRFLDWLRQIRUWH
SUpVHQFHG¶DPELJXwWpHW
LQFHUWLWXGHUHODWLYLVpH
3ODQLILFDWLRQ
VWUDWpJLTXHIRUWH
SUpVHQFHG¶LQFHUWLWXGH
*HVWLRQDEVHQFH
G¶LQFHUWLWXGHHW
G¶DPELJXwWp
 
GpFLVLRQQHOOHVGHW\SHFRRSpUDWLIOHXUIRUPHDFKHYpHpWDQWSHXWrWUHODJRXYHUQDQFH
HW LQYHUVHPHQW &HWWH LQWHUDFWLRQ V\QHUJLTXH HQWUH SUREOpPDWLTXHV HQYLURQQHPHQWDOHV HW
PRGDOLWpV G¶LQWHUYHQWLRQ GH O¶rWUH KXPDLQ VXU VRQ HQYLURQQHPHQW SHUPHW GH SURSRVHU XQ
SDUDOOqOH IUXFWXHX[ HQWUH OD TXHVWLRQ GH OD SOXULGLVFLSOLQDULWp VFLHQWLILTXH HW FHOOH GX
PXOWLFXOWXUDOLVPHGHPpWLHUHWGHQDWLRQHQDGRSWDQWXQHSRVWXUHSOXW{WFRQVWUXFWLYLVWHGDQV
OH GRPDLQH GH O¶DLGH j OD GpFLVLRQ UHODWLYH DX[ SUREOpPDWLTXHV HQYLURQQHPHQWDOHV RQ
SRXUUDLW DSSUpKHQGHU FKDTXH GLVFLSOLQDLUH VFLHQWLILTXH GH OD PrPH PDQLqUH TX¶XQH
ODQJXHF¶HVWjGLUHFRPPHGHVV\VWqPHVFRQVWUXLWVLQWHUVXEMHFWLIVHWpYROXWLIVSURSUHVj
XQH FRPPXQDXWp G¶rWUHV KXPDLQV $XWUHPHQW GLW GH PrPH TXH OHV JUDQGHV TXHVWLRQV
HQYLURQQHPHQWDOHVWUDQVIURQWDOLqUHVH[LJHQWGHVDSSURFKHVPXOWLFXOWXUHOOHVGHQpJRFLDWLRQOD
SOXULGLVFLSOLQDULWp HIIHFWLYH GHYUDLW V¶DFFRPSDJQHU G¶XQH GpPDUFKH GH QpJRFLDWLRQ
LGpDOHPHQW FRRSpUDWLYH FH TXL OpJLWLPHUDLW XQH RXYHUWXUH HIIHFWLYH VXU O¶LQFHUWLWXGH HW
O¶DPELJXwWp


(QWRXWFDVOHVDUJXPHQWDWLRQVFLGHVVXVMXVWLILHQWO¶LQWURGXFWLRQGDQVFHSURMHWGHWKqVHSDU
OHV ©SRUWHVª GH O¶LQFHUWLWXGH HW GH O¶DPELJXwWp SDU OD YRLH GH O¶LQIRUPDWLRQ HQ WDQW TXH
SURFHVV HW UpVXOWDW PrPH VL FHV WKpPDWLTXHV QH VRQW SDV j SURSUHPHQW SDUOHU GX UHVVRUW
SULPRUGLDOGHVGLVFLSOLQHVGH O¶DPpQDJHPHQWHWGHVVFLHQFHVSRXU O¶LQJpQLHXU(QHIIHWFHV
WKpPDWLTXHV V¶DYqUHQW G¶XQ LQWpUrW WUqV JpQpUDO ELHQ TX¶pYRTXpV j GLIIpUHQW GHJUp VHORQ OHV
SUREOpPDWLTXHV GH UHFKHUFKH (OOHV FRUUHVSRQGHQW DX[ IRQGHPHQWV FRQFHSWXHOV GX JXLGH
G¶DLGHjODSUDWLTXHGHV6,56SURSRVpHWGLVFXWpGDQVFHWWHWKqVH

/DSUDWLTXHGHV6,56DXFRQIOXHQWGXUDWLRQDOLVPHHWGXSUDJPDWLVPH

/H JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 V¶LQVFULW DXVVL GDQV GHV SUpRFFXSDWLRQV IRUWHPHQW
DPELJXsVTXLV¶H[SULPHQWDFWXHOOHPHQWDXVHLQGHFHUWDLQHVFRPPXQDXWpVVFLHQWLILTXHVF¶HVW
ODGLDOHFWLTXHHQWUHODUHFKHUFKHGX9UDLHWODUHFKHUFKHGHO¶8WLOHGHX[REMHFWLIVTXLD
SULRULQRQH[FOXVLIVVHPEOHQWGLIILFLOHVjFRQFLOLHUSHXWrWUHSDUFHTX¶LOVFRUUHVSRQGHQWjGHV
FRPSRUWHPHQWVYRLUHGHVLGpRORJLHVRSSRVpVSRXUOHFKHUFKHXUOHSUHPLHUREMHFWLIH[LJHDQW

OHFRQWH[WHGHUpDOLVDWLRQGHFHWWHWKqVHV¶H[SULPHSDUXQHGRXEOHFRQIURQWDWLRQHQWUHOHVSUDWLTXHVVFLHQWLILTXHV
IUDQoDLVHVHWTXpEpFRLVHVHWHQWUHOHVDSSURFKHVHQVFLHQFHVKXPDLQHVHWHQVFLHQFHVSRXUO¶LQJpQLHXU
jO¶RFFDVLRQG¶XQFROORTXHVXUOHVSURJUDPPHVHQVFLHQFHVGHO¶HQYLURQQHPHQWOH'R\HQGX'pSDUWHPHQWGHV
6FLHQFHV GH O¶(QYLURQQHPHQW j O¶8QLYHUVLWp GH :DWHUORR 2QWDULR &DQDGD D LQGLTXp TXH OD UHFKHUFKH
SOXULGLVFLSOLQDLUHH[LJHDLWXQH©WROpUDQFHjO¶DPELJXwWpª
 
G¶REVHUYHU XQH FHUWDLQH GLVWDQFH YLVjYLV GH O¶REMHW G¶pWXGH HW OH VHFRQG G¶DGRSWHU XQH
FHUWDLQH HPSDWKLH YLVjYLV GX GHPDQGHXU 8QH SHWLWH GLJUHVVLRQ VXU FH VXMHW Q¶HVW SDV
VXSHUIOXHFDUHOOHLQIOXHUDSHXWrWUHVXUODPDQLqUHGHSHUFHYRLUHWG¶XWLOLVHUOHJXLGHG¶DLGHj
ODSUDWLTXHGHV6,56

/D UHFKHUFKH GX 9UDL FRUUHVSRQG DX SDUDGLJPH GX UDWLRQDOLVPH TXL VH VFLQGH HQ
FDUWpVLDQLVPH HW HQ HPSLULVPH OH SUHPLHU SDUW GH OD WKpRULH SRXU GpGXLUH GHV IDLWV GDQV
O¶HPSLULH WDQGLV TXH OH VHFRQG SDUW GH O¶HPSLULH SRXU LQGXLUH GHV pOpPHQWV GH WKpRULH WRXW
GHX[ IRQFWLRQQDQW HQ ERXFOH &HWWH DSSURFKH TXL SURSRVH pYHQWXHOOHPHQW XQH LPSOLFDWLRQ
PDWKpPDWLTXH GX 9UDL YHUV O¶8WLOH SRVVqGH O¶DYDQWDJH GH SULYLOpJLHU XQ FHUWDLQ VRXFL GH
FRQWLQXLWp HW GH SHUVpYpUDQFH GDQV OD UHFKHUFKH IDFH DX[ LOOXVLRQV IDFLOHV PDLV DXVVL
O¶LQFRQYpQLHQW GH IDYRULVHU XQH DWWLWXGH SDUIRLV FRQVHUYDWULFH QRWDPPHQW HQ WHUPH
PpWKRGRORJLTXH $ O¶LQYHUVH OH SUDJPDWLVPH GRQW OH SDUDGLJPH FRUUHVSRQG j OD
UHFKHUFKHGH O¶8WLOHHWTXLVXJJqUHSOXW{WXQH LPSOLFDWLRQPDWKpPDWLTXHGH O¶8WLOHYHUV OH
9UDLSRVVqGHO¶LQFRQYpQLHQWGHGpSHQGUHSDUIRLVGHVHIIHWVGHPRGHPDLVO¶DYDQWDJHG¶RXYULU
OHFKDPSGHVSRVVLEOHVQRWDPPHQWHQWHUPHPpWKRGRORJLTXH

$ OD OXPLqUH GHV SUpFpGHQWHV GpILQLWLRQV QRXV FRQVWDWRQV XQH FHUWDLQH DQWLQRPLH HQWUH OHV
GHX[ DSSURFKHV DQWLQRPLH TXL SHXW QRQ SDV WRWDOHPHQW VH UpVRUEHU PDLV V¶DYpUHU ULFKH
G¶HQVHLJQHPHQW ORUVTXH O¶RQ V¶DWWDUGH VXU OD IRQFWLRQ GHV FKHUFKHXUV HQ DLGH j OD GpFLVLRQ
'DQVOHFDGUHGHQRWUHWUDYDLOGHUHFKHUFKHTXLV¶HVWHVVHQWLHOOHPHQWDQFUpGDQVOHVVFLHQFHV
SRXU O¶LQJpQLHXU HW OHV GLVFLSOLQHV GH O¶DPpQDJHPHQW QRXV SRXYRQV GpFRXYULU XQ
GpQRPLQDWHXU FRPPXQ j O¶LQJpQLHXU HW j O¶DPpQDJLVWH  OHXUV DFWLYLWpV VRQW ©OH VLqJHª
G¶XQHFRQIURQWDWLRQHQWUH O¶REVHUYDWLRQHW O¶DFWLRQHQWUHGHVFRQQDLVVDQFHV WKpRULTXHVHW
IRUPDOLVpHV G¶XQH SDUW HW XQH UpDOLWp FRQIXVH FRQWLQJHQWH SHXWrWUH ©FDSULFLHXVHª HW
WRXMRXUVWHLQWpHG¶XQHYLWDOLWpSOXVRXPRLQVSUpYLVLEOHG¶DXWUHSDUW$XWUHPHQWGLWSDUFHTXH
FHV FKHUFKHXUV QH VRQW SDV VHXOHPHQW GHV REVHUYDWHXUV PDLV DXVVL GHV DFWHXUV DPHQpV HQ
TXHOTXH VRUWH j QpJRFLHU DYHF G¶DXWUHV DFWHXUV OHV GpFLGHXUV SXEOLFV RXHW SULYpV OHXU
DWWLWXGH QH SHXW rWUH WRWDOHPHQW UDWLRQDOLVWH HW LO HQ YD GH PrPH GDQV OHV WkFKHV GH
FRQILJXUDWLRQ GH PpWKRGHV HW RXWLOV G¶DLGH j OD GpFLVLRQ XQ DFWHXU HVW HQ HIIHW WRXMRXUV
OLPLWpPDLVDXVVLPRWLYpSDUVHVSHUFHSWLRQVVHVYDOHXUVHWVHVLQWpUrWV

/D ILJXUH  WkFKH GH SRVLWLRQQHU FH TXH O¶RQ SRXUUDLW GpQRPPHU ©VFLHQFHV SUDWLTXHVª
LQFOXDQW HQWUH DXWUH OHV GLVFLSOLQHV VFLHQWLILTXHV GH O¶LQJpQLHXU HW GH O¶DPpQDJLVWH SDU
 
UDSSRUWDX[VFLHQFHVDSSOLTXpHVHWDX[VFLHQFHVKXPDLQHVTXLIRXUQLVVHQWGHVFRQQDLVVDQFHV
VFLHQWLILTXHVQpFHVVDLUHVDX[DFWLYLWpVGHVSUDWLFLHQV


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
)LJXUH&ODVVLILFDWLRQGHVVFLHQFHVVHORQODGLDOHFWLTXHDFWLRQREVHUYDWLRQ

/¶LQWpUrW GH FRQIURQWHU SUDJPDWLVPH HW UDWLRQDOLVPH HVW GRXEOH G¶XQH SDUW FHWWH
FRQIURQWDWLRQ GRQQH XQH DVVLVH IRUPHOOH j O¶pFDUW FRQVWDWp HW GpMj H[SOLFLWp HQ LQWURGXFWLRQ
JpQpUDOHGHWKqVHHQWUHOHVFKDPSVG¶DFWLYLWpGHVFKHUFKHXUVHQJpRPDWLTXHHWOHVDWWHQWHVGHV
GpFLGHXUV UHVSRQVDEOHV GH O¶DPpQDJHPHQW GX WHUULWRLUHOHV SUHPLHUV WHQGHQW j SULYLOpJLHU
O¶HPSORL GHV 6,* FRPPH PR\HQ GH UHSUpVHQWHU OD UpDOLWp OH SOXV REMHFWLYHPHQW HW OH SOXV
H[DFWHPHQW SRVVLEOH DSSURFKH UDWLRQDOLVWH HW SOXV SUpFLVpPHQW SRVLWLYLVWH HW OHV VHFRQGV
VRXKDLWHQW DYRLU DFFqVjGHV UHSUpVHQWDWLRQVSHUWLQHQWHVGX WHUULWRLUH F¶HVWjGLUH HQ UDSSRUW
DYHF OHXUVPDQGDWVHW OHXUVREMHFWLIV DSSURFKHSUDJPDWLTXH'¶DXWUHSDUW OHSUDJPDWLVPH
SHUPHW G¶pYLWHU OH FRQIOLW IURQWDO HQWUH GHV pSLVWpPRORJLHV UDWLRQDOLVWHV WKpRULTXHPHQW
6FLHQFHV
SUDWLTXHV
([SHUWLVH
6FLHQFHV
H[DFWHV
6FLHQFHV
DSSOLTXpHV
6FLHQFHV
KXPDLQHVHWVRFLDOHV

'RPDLQHGH
O¶DFWLRQHWGX
SUDJPDWLVPH

'RPDLQHGH
O¶REVHUYDWLRQHW
GXUDWLRQDOLVPH
3URJUHVVLRQGHO¶REVHUYDWLRQYHUVO¶DFWLRQ

&ROODERUDWLRQFRPSpWLWLRQ

5HWRXUG¶H[SpULHQFH
*UDGLHQW©REVHUYDWLRQDFWLRQª

/LPLWHHQWUHOHGRPDLQHGH
O¶DFWLRQHWFHOXLOHO¶REVHUYDWLRQ
 
LQFRPSDWLEOHVDXQLYHDXGHODUpVROXWLRQGHODSUREOpPDWLTXHWHUULWRULDOHHWHQYLURQQHPHQWDOH
FLEOpHOHSRVLWLYLVPHHWOHFRQVWUXFWLYLVPHHQHIIHWLOSHUPHWGHOLUHO¶KLVWRLUHGHVWKpRULHV
GH OD SODQLILFDWLRQ UDWLRQQHOOH VWUDWpJLTXH MXVWLILFDWLYH HW FRPPXQLFDWLRQQHOOH QRQ SDV
FRPPHXQHVXFFHVVLRQGHWHQWDWLYHVLQYDOLGpHVSDUODWHQWDWLYHVXLYDQWHHQUHJDUGG¶XQHUpDOLWp
REMHFWLYH GH PLHX[ HQ PLHX[ DSSUpKHQGpH PDLV FRPPH XQ HQULFKLVVHPHQW SHUPHWWDQW
G¶DGDSWHUSOXVHIILFDFHPHQWFHVPpWKRGHVWKpRULTXHVGHSODQLILFDWLRQDX[EHVRLQVVSpFLILTXHV
jXQFRQWH[WHGpFLVLRQQHO


3DUFRQWUHSDUFHTX¶HOOHFRQVLGqUHODFRQILJXUDWLRQGHODUpDOLWpFRPPHLQWULQVqTXHPHQWOLpH
DXSURILOHWjODVLWXDWLRQGHVDFWHXUVREVHUYDWHXUVO¶DSSURFKHFRQVWUXFWLYLVWHDXQLYHDXGHOD
FRQFHSWLRQ G¶XQ 6,56 SRXUUDLW V¶DYpUHU XQ WHUUDLQ IDYRUDEOH SRXU O¶pPHUJHQFH G¶XQH
FRQFLOLDWLRQHQWUHUDWLRQDOLVPHHWSUDJPDWLVPHHQHIIHWHQDFFHSWDQWGHPHWWUHHQFRQWH[WHHW
GH FRQVHUYHU GDQV VRQ FRQWH[WH XQ SURMHW GH UHFKHUFKH VFLHQWLILTXH QRWDPPHQW HQ
DPpQDJHPHQWGXWHUULWRLUHHWGRQFGHUHODWLYLVHUO¶LPSRUWDQFHGXSULQFLSHGHJpQpUDOLVDWLRQ
FHWWHDSSURFKHSULYLOpJLHXQGLDORJXH©ORFDOLVpªSOXVLQWLPHHQWUHGLYHUVDFWHXUVTXLSHXYHQW
DLQVLH[SULPHUjODIRLVOHXUVSHUFHSWLRQVHWOHXUVEHVRLQV(QWRXWFDVFRPPHLOOXVWUpDX
OHJXLGHG¶DLGHjODSUDWLTXHGHV6,56VHSRVLWLRQQHGDQVXQHGpPDUFKHSOXW{WFRQVWUXFWLYLVPH
GDQV©O¶HVSRLUªGHIDFLOLWHUFHWWHFRQFLOLDWLRQ

*XLGHG¶DLGHjODSUDWLTXHGHV6,56HWK\SRWKqVHGHEDVH

©/¶RSWLPLVDWLRQ GH OD SUDWLTXH G¶XQ 6,56 SDVVH SDU XQH SULVH HQ FRPSWH H[SOLFLWH HW
IRUPDOLVpHGHVUDSSRUWVHQWUHG¶XQHSDUW OHVPRGDOLWpVGHWUDLWHPHQWGHO¶LQIRUPDWLRQ
HWG¶DXWUHSDUWOHVPRGDOLWpVGXSURFHVVXVGpFLVLRQQHOFRQFHUQpª3RXUYpULILHUOD
SHUWLQHQFHGHFHWWHK\SRWKqVHGHEDVHQRXVDYRQVpODERUpXQJXLGHG¶DLGHjODSUDWLTXHGHV
6,56 TXL RUJDQLVH OHV GLIIpUHQWHV QRWLRQV DVVRFLpHV DX[ PRGDOLWpV GH WUDLWHPHQW GH
O¶LQIRUPDWLRQHWGXSURFHVVXVGpFLVLRQQHO&H WUDYDLOG¶DUWLFXODWLRQFRQFHSWXHOOHDGpERXFKp
VXU OD SURSRVLWLRQ GHV TXDWUH RXWLOV HW JULOOHV G¶DQDO\VH UHSUpVHQWDQW DXWDQW G¶K\SRWKqVHV
RSpUDWLRQQHOOHV  HW WHVWpHV j SDUWLU GHV pWXGHV GH FDV GpYHORSSpHV DX[    HW   OH
VFKpPDGHGpPDUFKHLQIRUPDWLRQQHOOHOHSULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHW
DSSOLFDWLRQ 6,* OD JULOOH G¶DQDO\VH GX FRQWH[WH GpFLVLRQQHO HW HQILQ OD JULOOH G¶DQDO\VH GHV
FRUUHVSRQGDQFHVHQWUHTXDOLWpGHO¶LQIRUPDWLRQHWFRQWH[WHGpFLVLRQQHO

 
/HVRXWLOVG¶DQDO\VHVHGLVWLQJXHQWGHVJULOOHVG¶DQDO\VHGDQVODPHVXUHROHVSUHPLHUVVRQW
GHQDWXUHV\VWpPLTXHHWOHVVHFRQGHVGHQDWXUHDQDO\WLTXH

6FKpPDGHGpPDUFKHLQIRUPDWLRQQHOOH

,ODpWpPRQWUpTXHOHVSURFpGXUHVGHWUDLWHPHQWLQIRUPDWLRQQHOVXLYHQWLPSOLFLWHPHQW
OHVFKpPDGHGpPDUFKHLQIRUPDWLRQQHOOHILJXUHTXHFHWWHGpPDUFKHSHUPHWGHPLHX[
DSSUpKHQGHUXQSURFHVVXVGpFLVLRQQHOHQWHUPHLQIRUPDWLRQQHOHQUHFRQQDLVVDQWO¶LPSRUWDQFH
GH O¶LQFHUWLWXGH HW GH O¶DPELJXwWp GH PrPH TXH OHXUV LPSOLFDWLRQV DX[ QLYHDX[ GH
O¶LQIRUPDWLRQUpVXOWDWTXDOLWpGHO¶LQIRUPDWLRQHWGHO¶LQIRUPDWLRQSURFHVVXVIOH[LELOLWp/D
SUDWLTXH GHV 6,56 V¶HQ WURXYH DPpOLRUpH FDU FHWWH GpPDUFKH LQIRUPDWLRQQHOOH LQFLWH j
SURJUHVVHU GDQV OH SURFHVVXV GpFLVLRQQHO HQ WHQDQW FRPSWH QRQ VHXOHPHQW GX IRQG OD
SUREOpPDWLTXH HQYLURQQHPHQWDOH PDLV DXVVL GH OD IRUPH OHV UDSSRUWV HQWUH GpFLGHXUV
REMHFWLIVHWHQYLURQQHPHQWH[WHUQHOHVG\QDPLTXHVDVVRFLpHV

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
)LJXUH6FKpPDGHGpPDUFKHLQIRUPDWLRQQHOOH

3ULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHWDSSOLFDWLRQV6,*

&HSULVPHILJXUHDWURXYpVRQXWLOLWpDXWUDYHUVGHVWURLVTXHVWLRQVTXLOXLVRQWDVVRFLpHV
HWTXHO¶DQDO\VHGHVDSSOLFDWLRQV6,*DSHUPLVGHWHVWHUSRXUFRQVWDWHUTXHOHGpYHORSSHPHQW
G¶XQ6,7SDVVHSDUXQFRPSURPLVHQWUHTXDOLWpHWFRWGHVGRQQpHVFHOXLG¶XQ6,$'56
SDU XQ FRPSURPLV HQWUH UpDOLVPH HW OLVLELOLWp GX PRGqOH GH VLPXODWLRQ HW FHOXL G¶XQ

(WDSHVHW
$PELJXwWpHW,QFHUWLWXGH

(WDSH
,QIRUPDWLRQUpVXOWDW

(WDSH
,QIRUPDWLRQSURFHVVXV


(WDSH
$SSOLFDWLRQ6,*
,PSDFWVGHO¶DPELJXwWpHWGHO¶LQFHUWLWXGHVXUO¶LQIRUPDWLRQHQWDQWTXHSURFHVVXVHWUpVXOWDWSXLVVXUOD
FRQFHSWLRQGHO¶DSSOLFDWLRQ6,*
,PSDFWVGHO¶XWLOLVDWLRQGHO¶DSSOLFDWLRQ6,*VXUO¶DPELJXwWpHWO¶LQFHUWLWXGHGXSURFHVVXVGpFLVLRQQHO
ERXFOHGHUpWURDFWLRQ
 
6,6$56SDUXQFRPSURPLVHQWUHUHSUpVHQWDWLYLWpHWHIILFDFLWpGHO¶LQIRUPDWLRQ/DSULVH
HQ FRPSWH GH FHV FRPSURPLV LQIRUPDWLRQQHOV SHUPHW DXVVL G¶DPpOLRUHU OD FRQILJXUDWLRQ GX
6,56HWO¶XWLOLVDWLRQGHO¶DSSOLFDWLRQ6,*SDUUDSSRUWDXFRQWH[WHGpFLVLRQQHO1pDQPRLQVFHWWH
OLVWH GH WURLV TXHVWLRQV DSSDUDvW UHODWLYHPHQW VLPSOLVWH SHXSUpFLVH HW SHXWrWUH XQSHX WURS
DPELJXsSDUH[HPSOHOHVDVSHFWV©FRWªV¶DYqUHQWLPSRUWDQWVDXWDQWSRXUXQ6,7TXHSRXU
XQ6,$'56RXXQ6,6$56PDLVSRXUGHVUDLVRQVGLIIpUHQWHV&HSRLQWHVWpYRTXpSOXV
DPSOHPHQWDX

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
)LJXUH3ULVPHG¶LQWHUDFWLRQVHQWUHSURFHVVXVGpFLVLRQQHOHWDSSOLFDWLRQ6,*

&HWRXWLOG¶DQDO\VHDFTXLHUWVDSOHLQHSHUWLQHQFHORUVTXHO¶RQVHSHQFKHVXUODG\QDPLTXHGHV
SURFHVVXVGpFLVLRQQHOVTXLVXUOH ORQJWHUPHSHXYHQWFKDQJHUGHQDWXUHSDUH[HPSOH
GDQVXQSUHPLHUWHPSVOD&RPPXQDXWp8UEDLQHGH0RQWUpDOSHXWVHFRQWHQWHUG¶DVVXUHUXQH
JHVWLRQ UpJOHPHQWDLUHHIILFDFHHQV¶DSSX\DQW VXUXQ6,7  WDQWTXHFHV LQWHUYHQWLRQV
UHODWLYHPHQW FRHUFLWLYHV Q¶DIIHFWHQW SDV GUDPDWLTXHPHQW OH VHFWHXU GX WUDLWHPHQW GH
VXUIDFHYXOQpUDEOHGXSRLQWGHYXHILQDQFLHU$FHVWDGH LOHVWHQYLVDJHDEOHG¶HIIHFWXHUXQH
QpJRFLDWLRQjO¶DLGHG¶XQ6,6$56SRXUGpWHUPLQHUGHVJURXSHVG¶pWDEOLVVHPHQWVGH
WUDLWHPHQWGH VXUIDFH (76 VXVFHSWLEOHVGH V¶DVVRFLHUGDQV OHFDGUHG¶XQHJHVWLRQJURXSpH
3XLVXQHSURFpGXUHGHSODQLILFDWLRQVWUDWpJLTXHVXSSRUWpHSDUXQ6,$'56SHUPHW
GH SURSRVHU DX[ (76 VXIILVDPPHQW QRPEUHX[ JpRJUDSKLTXHPHQW LVROpV RX UHIXVDQW OHV
FRQWUDLQWHVRUJDQLVDWLRQQHOOHVG¶XQHJHVWLRQJURXSpHGHIDLUHWUDLWHUOHXUVUHMHWVSDUXQH67(3
FHQWUDOLVpH(QILQLOV¶DJLWG¶DGDSWHUODJHVWLRQUpJOHPHQWDLUHjFHVQRXYHOOHVDFWLYLWpVGHSUp
WUDLWHPHQWFROOHFWLIHQIDLVDQWDSSHOjXQ6,7GpYHORSSpHQFRQVpTXHQFH

4XDOLWpYV
&RWVGHV
GRQQpHV"5HSUpVHQWDWLYLWp
YV(IILFDFLWpGH
O¶LQIRUPDWLRQ"
5pDOLVPHYV
/LVLELOLWpGX
PRGqOH"
1(*2&,$7,21
3/$1,),&$7,21
675$7(*,48(
*(67,21
(63$&(
6,56
(63$&(
'(&,6,211(/
,QWHUDFWLRQVGHVSURFHVVXV
(YROXWLRQGHVSURFHVVXV;
;¶
;;¶3URFHVVXVjO¶LQVWDQWW
6,$'56
6,7
6,6$56
 
6L SRXU XQ PrPH WHUULWRLUH XQH WHOOH pYROXWLRQ DYDLW SX rWUH VXLYLH QRXV DXULRQV SX
GpPRQWUHU SUpFLVpPHQW GDQV TXHOOH PHVXUH OD GLIIpUHQFH GH QDWXUH HQWUH OHV WURLV W\SHV
G¶DSSOLFDWLRQV 6,* HOOHPrPH LVVXH GH OD GLIIpUHQFH GH QDWXUH HQWUH OHV WURLV W\SHV GH
FRQWH[WHVGpFLVLRQQHOVFRPSOLTXHIRUWHPHQWO¶DGDSWDWLRQG¶XQHDSSOLFDWLRQ6,*jXQFRQWH[WH
GpFLVLRQQHOGLIIpUHQWGHFHOXLLQLWLDOHPHQWSUpYX

0DOJUpWRXWRQSHXWLQGLTXHUTX¶DSSDUHPPHQW

L /D WUDQVIRUPDWLRQ GX 6,7 HQ 6,$'56 H[LJHUDLW XQH UHGpILQLWLRQ GHV GRQQpHV
QpFHVVDLUHV SDU DJUpJDWLRQ HW XQH DGDSWDWLRQ VXEVWDQWLHOOH DX[ FRQGLWLRQV GH
SURJUDPPDWLRQFRQFHUQDQWQRWDPPHQWODFRKpUHQFHWRSRORJLTXH

LL /DWUDQVIRUPDWLRQGX6,$'56HQ6,7VHUDLWTXDVLPHQWLPSRVVLEOHGDQVODPHVXUH
R O¶RQ QH SHXW SDV GpVDJUpJHU XQH LQIRUPDWLRQ JpRJUDSKLTXH VDQV XWLOLVHU GHV
SURFpGXUHVG¶LQWHUSRODWLRQUDUHPHQWSUpFLVHVHWH[DFWHV

LLL /D WUDQVIRUPDWLRQ GX 6,7 HQ 6,6$56 SDVVHUDLW SDU XQ QRXYHDX GHVLJQ
FDUWRJUDSKLTXHGHVWLQpj DFFURvWUH OHVTXDOLWpV FRPPXQLFDWLRQQHOOHVGH O¶LQIRUPDWLRQ
JpRJUDSKLTXHSDUDJUpJDWLRQGHVGRQQpHVSDUWUDLWHPHQWVpPLRORJLTXH«HWSDUXQH
PDQLSXODWLRQ VXEVWDQWLHOOH GH O¶LQIRUPDWLRQ JpRJUDSKLTXH DILQ GH OD PHWWUH HQ
FRQIRUPLWp DYHF OD VLJQLILFDWLRQ GHV FULWqUHV GH QpJRFLDWLRQ SDU H[HPSOH SRXU OHV
FULWqUHVDFFHSWDELOLWpVRFLDOHHWULVTXHVVSDWLDOLVpV

LY /D WUDQVIRUPDWLRQ GX 6,6$56 HQ 6,7 VH KHXUWHUDLW j GHV REVWDFOHV VHPEODEOHV j
FHX[pYRTXpVSRXUODWUDQVIRUPDWLRQGX6,$'56HQ6,7PDLVDXVVLDX[REVWDFOHVOLpV
j O¶H[DFWLWXGH GH FHUWDLQHV LQIRUPDWLRQV SOXW{W UHSUpVHQWDWLYHV GHV SHUFHSWLRQV
IRUFpPHQWVXEMHFWLYHVGHVDFWHXUVSDUH[HPSOHOHVULVTXHVVSDWLDOLVpV

Y /DWUDQVIRUPDWLRQGX6,$'56HQ6,6$56VHUDLWPRLQVSUREOpPDWLTXHHQWHUPHGH
TXDOLWp GH O¶LQIRUPDWLRQ PDLV H[LJHUDLW OH PrPH WUDYDLO VXSSOpPHQWDLUH TXH FHOXL
pYRTXpSRXUODWUDQVIRUPDWLRQGX6,7HQ6,6$56

YL /D WUDQVIRUPDWLRQ GX 6,6$56 HQ 6,$'56 SDVVHUDLW SDU XQH UHGpILQLWLRQ GHV
GRQQpHV QpFHVVDLUHV HW VXUWRXW SDU GHV WkFKHV DUGXHV HW ORQJXHV GH PRGpOLVDWLRQ HW
 
SURJUDPPDWLRQ FHFL HVW G¶DXWDQW SOXV FULWLTXH TXH SRXU UHFKHUFKHU XQH FHUWDLQH
WUDQVSDUHQFHGDQV ODFRPSUpKHQVLRQGH ODSUREOpPDWLTXHHQYLURQQHPHQWDOHHWGX MHX
GHVDFWHXUVXQ6,6$56QHSURSRVHSDVG¶DUWLFXODWLRQVGHVSUpIpUHQFHVDSULRULDORUV
TX¶XQ 6,$'56 UHVVHPEOH j  XQH ©ERvWH QRLUHª FRQVWLWXpH G¶DUWLFXODWLRQV SOXV RX
PRLQVILJpHV


3DU FRQVpTXHQW LO DSSDUDvW SOXV ©UDLVRQQDEOHª GH GpYHORSSHU XQ 6,56 GDQV XQ FRQWH[WH
GpFLVLRQQHOSDUWLFXOLHUF¶HVWjGLUHVDQVIRUFpPHQWUHFKHUFKHUXQHFRQILJXUDWLRQG¶DSSOLFDWLRQ
6,*VXVFHSWLEOHGHVDWLVIDLUHGHVEHVRLQVXOWpULHXUVLPSUpYXVHWV¶H[SULPDQWGDQVXQDXWUHW\SH
GH FRQWH[WH GpFLVLRQQHO TXLWWH j VH SHQFKHU VXU OHV pYHQWXHOOHVPRGDOLWpVGH©WUDQVIHUWª D
SRVWHULRUL3RXUQXDQFHUFHWWHDIILUPDWLRQLOHVWQpFHVVDLUHGHGLVWLQJXHUGHX[VLWXDWLRQV

  6LOHVGRQQpHVEUXWHVGRQWODTXDOLWpSHUPHWG¶pOLPLQHUTXDVLPHQWWRXWHO¶LQFHUWLWXGHFDV
GX FRQWH[WH GH JHVWLRQ VRQW GLVSRQLEOHV LO YD GH VRL TX¶HOOHV SHXYHQW rWUH HPSOR\pHV
GDQV OD FRQFHSWLRQ GH WRXW W\SH G¶DSSOLFDWLRQ 6,* 6,7 6,$'56 6,6$56 VDQV
SRXUWDQWREOLWpUHU OHVHIIRUWVVXEWDQWLHOVQpFHVVDLUHVj ODPLVHHQDGpTXDWLRQGHFHV
GRQQpHV DYHF OHV EHVRLQV GpWHUPLQpV SDU OH FRQWH[WH GpFLVLRQQHO VWUXFWXUDWLRQ GHV
EDVHV GH GRQQpHV SURFpGXUHV GH WUDLWHPHQW LQIRUPDWLRQQHO GHVLJQ FDUWRJUDSKLTXH
RUJDQLVPHFKDUJpGXGpYHORSSHPHQWHWGHO¶XWLOLVDWLRQGX6,56

  6LFHVGRQQpHVEUXWHVQHVRQWSDVGLVSRQLEOHVLOVHPEOHSUpIpUDEOHG¶DGDSWHUVWULFWHPHQW
OHVPRGDOLWpVGHFROOHFWHGHVGRQQpHVDX[EHVRLQVGpWHUPLQpVSDUOHFRQWH[WHGpFLVLRQQHO


(Q WRXW FDV WHQLU FRPSWH GH FHV OLPLWHV GH ©WUDQVIHUWª SHUPHW DXVVL G¶DPpOLRUHU OD
SUDWLTXHGHV6,56SDUXQHPHLOOHXUHDGpTXDWLRQHQWUHOHVEHVRLQVLQIRUPDWLRQQHOVHWOH
FRQWH[WHGpFLVLRQQHOFRQFHUQp


 
*ULOOHVG¶DQDO\VH

&HV JULOOHV G¶DQDO\VH SHUPHWWHQW GH VH SRVHU OHV TXHVWLRQV QpFHVVDLUHV j XQH PHLOOHXUH
DSSUpKHQVLRQ GX FRQWH[WH GpFLVLRQQHO HW GHV FRUUHVSRQGDQFHV HQWUH FHOXLFL HW OD TXDOLWp GH
O¶LQIRUPDWLRQ&HSHQGDQWFRPPHH[SOLFLWpDXRQFRQVWDWHTXHFHVJULOOHVQHIRXUQLVVHQW
SDVjSURSUHPHQWSDUOHUGH©UHFHWWHVSURFpGXUDOHVªTXHO¶RQSRXUUDLWVXLYUHSDVjSDVHWGH
PDQLqUHV\VWpPDWLTXH(OOHVV¶DSSDUHQWHQWjXQPDWpULDXjSDUWLUGXTXHOOHVGpYHORSSHXUV
HWXWLOLVDWHXUVGH6,56FRQVWUXLVHQWGHVUpSRQVHVjOHXUVEHVRLQVVSpFLILTXHV

/D SUHPLqUH JULOOH UHODWLYH j O¶DQDO\VH GX FRQWH[WH GpFLVLRQQHO WDEOHDX  FRXYUH OHV
GLIIpUHQWHVGLPHQVLRQVGpFULYDQWXQFRQWH[WHGpFLVLRQQHOGHVDVSHFWV WKpRULTXHVGpILQLWLRQ
RQWRORJLHpSLVWpPRORJLHDSSURFKHWKpRULTXHGHSODQLILFDWLRQDX[DVSHFWVRSpUDWLRQQHOVW\SH
GH VROXWLRQ HW G¶LQIRUPDWLRQ LQWpUrW GH O¶DXWRPDWLVDWLRQ HW GH OD IOH[LELOLWp G¶XQ 6,* HQ
SDVVDQWSDU OHV DVSHFWVPpWKRGRORJLTXHV UDSSRUW HQWUHFRQWUDLQWHHWRSSRUWXQLWpJHVWLRQGH
O¶LQFHUWLWXGHHWGHO¶DPELJXwWpIOH[LELOLWpGXSURFHVVXVLQIRUPDWLRQQHOUDSSRUWHQWUHSKDVHGH
FRQFHSWLRQ HW SKDVH G¶XWLOLVDWLRQ G¶XQ 6,56 HW OHV FRQVLGpUDWLRQV KXPDLQHV IRQFWLRQ GX
GpFLGHXUQDWXUHFRPSRUWHPHQWDOHW\SHG¶DWWHQWLRQUHVSRQVDELOLWpGHO¶H[SHUW

(QIDLWFHWWHJULOOHSUpSDUHO¶XWLOLVDWLRQGHODJULOOHVXLYDQWHWDEOHDXTXLpWDEOLWOHVOLHQV
HQWUHOHVFRQWH[WHVGpFLVLRQQHOVIRUPDOLVpVSDUODSUpFpGHQWHJULOOHHWOHVDWWULEXWVELSRODLUHV
FDUDFWpULVDQWODQRWLRQpODUJLHGHTXDOLWpGHO¶LQIRUPDWLRQ6LRQDSXYpULILHUODSHUWLQHQFHGH
FHUWDLQV OLHQVFHWWHJULOOHVHPEOHUHODWLYHPHQWGLIILFLOHG¶DFFqVVDQVDYRLUDXSDUDYDQW
SURGXLW XQ HIIRUW G¶DVVLPLODWLRQ GH OD PDWLqUH LQWHOOHFWXHOOH SUpVHQWpH HQ SDUWLH $ GH FHWWH
WKqVH


(QWRXWFDVODPDvWULVHGHFHVJULOOHVG¶DQDO\VHFRQGXLWjXQHPHLOOHXUHSULVHHQFRPSWH
GHVWHQDQWVHWDERXWLVVDQWVGHODSUDWLTXHGHV6,56

 
7DEOHDX*ULOOHG¶DQDO\VHGXFRQWH[WHGpFLVLRQQHO&IWDEOHDX

 
*HVWLRQ


3ODQLILFDWLRQVWUDWpJLTXH

1pJRFLDWLRQ

'pILQLWLRQ

$FWLYLWpVURXWLQLqUHVDYHF
REMHFWLIVHWPR\HQVFRQQXV
jO¶DYDQFH
2EMHFWLIVFRQQXVHWFODLUV
PDLVPR\HQVVXMHWVjGHV
LPSRQGpUDEOHVH[WHUQHV
2EMHFWLIVHWPR\HQVIORXV
WUDLWHPHQWFROOHFWLIQpFHVVDLUH
2QWRORJLH 5pDOLWpREMHFWLYH 5pDOLWpREMHFWLYHQRQ
FRPSOqWHPHQWDFFHVVLEOH
5pDOLWpFRQVWUXLWH
(SLVWpPRORJLH 3RVLWLYLVPH 3RVWSRVLWLYLVPH ©&ULWLFDOWKHRU\ªHW
&RQVWUXFWLYLVPH
$SSURFKHV
PpWKRGRORJLTXHV
5DWLRQQHOOH
VXEVWDQWLYH
6WUDWpJLTXH
SURFpGXUDOH
©-XVWLILFDWLYHªHW
©&RPPXQLFDWLRQQHOOHª
)RQFWLRQGXGpFLGHXU *HVWLRQQDLUH 3ODQLILFDWHXU 1pJRFLDWHXU
1DWXUH
FRPSRUWHPHQWDOH
5pDFWLI 3URDFWLI ,QWHUDFWLI

$WWHQWLRQSRUWpHVXU
3UHVTXHH[FOXVLYHPHQWOD
SUREOpPDWLTXH
3OXW{WODSUREOpPDWLTXH
PDLVDXVVLOHVDFWHXUV
H[WHUQHVHWLQWHUQHVDX
SURFHVVXVGpFLVLRQQHO
(VVHQWLHOOHPHQWOHVDFWHXUV
LQWHUQHVPDLVDXVVLOD
SUREOpPDWLTXH
&RQWUDLQWHV
9HUVXV
3RWHQWLDOLWpV
3ULVHGHGpFLVLRQ
HQWLqUHPHQWGpWHUPLQpHSDU
OHVFRQWUDLQWHV
5HFKHUFKHG¶RSSRUWXQLWpV
UHVSHFWDQWGHVFRPSURPLV
DXQLYHDX[GHVFRQWUDLQWHV
,PSRUWDQFHGHVFRQWUDLQWHV
UHODWLYLVpHDXSURILWG¶XQH
UHFKHUFKHG¶RSSRUWXQLWpV
7\SHGHVROXWLRQ 2SWLPDOGHVFULSWLIHW
REMHFWLYH
6DWLVIDLVDQWHSURVSHFWLIHW
OLPLWpGDQVVRQREMHFWLYLWp
5REXVWHSUHVFULSWLIHW
LQWHUVXEMHFWLI
*HVWLRQGH
O¶DPELJXwWp

$PELJXwWppYDFXpH
$PELJXwWpGHYHQDQWXQH
LQFHUWLWXGHVXUOHV
SUpIpUHQFHV
$PELJXwWpUpVROXHSDU
PDQLSXODWLRQGHO¶LQIRUPDWLRQ
*HVWLRQGH
O¶LQFHUWLWXGH
,QFHUWLWXGHpYDFXpH 5pGXFWLRQGHO¶LQFHUWLWXGH
SDUDSSRUWG¶LQIRUPDWLRQ
,PSRUWDQFHUHODWLYLVpHGHOD
UpGXFWLRQGHO¶LQFHUWLWXGH
)OH[LELOLWpGX
SURFHVVXV
 5REXVWHVVH
 (ODVWLFLWp
 6WDELOLWp


0LQLPXP
0D[LPXP
0D[LPXP


0R\HQQH
(OHYpH
(OHYpH


0D[LPXP
)DLEOH
)DLEOH
7\SHG¶LQIRUPDWLRQ 7UqVIRUPDOLVpHHWSOXW{W
TXDQWLWDWLYH
3OXW{WIRUPDOLVpH
TXDQWLWDWLYHHWTXDOLWDWLYH
3HXIRUPDOLVpHHWSOXW{W
TXDOLWDWLYH
&RQFHSWLRQHW
XWLOLVDWLRQGX6,56
3KDVHVWRWDOHPHQWVpSDUpHV 5pWURDFWLRQVSOXW{W
LQFUpPHQWDOHV
3KDVHVHQSDUDOOqOHHWHQRVPRVH
5HVSRQVDELOLWpGH
O¶H[SHUWYLVjYLVOD
VROXWLRQ

7RWDOH

3ULQFLSDOH

6HFRQGDLUH
,QWpUrWGHOD
IOH[LELOLWpGDQVOD
SUDWLTXHGHV6,*

)DLEOH

$VVH]IRUW

7UqVIRUW©HQWHPSVUpHOª
,QWpUrWGH
O¶DXWRPDWLVDWLRQOLpH
DX[6,*

)RUWH

5HODWLYH

)DLEOH
OHFRXSOH&RQWUDLQWHV3RWHQWLDOLWpVHVWV\QRQ\PHGXFRXSOH0HQDFHV2SSRUWXQLWpV
JHVWLRQGHO¶LQFHUWLWXGHHWGHO¶DPELJXwWpDXQLYHDXGHODSUDWLTXHGHV6,56HWQRQGXSURFHVVXVGpFLVLRQQHO



 
7DEOHDX*ULOOHG¶DQDO\VHGHVFRUUHVSRQGDQFHV
HQWUHTXDOLWpGHO¶LQIRUPDWLRQHWFRQWH[WHGpFLVLRQQHO&IWDEOHDX

 *HVWLRQ 3ODQLILFDWLRQVWUDWpJLTXH 1pJRFLDWLRQ

([DFWLWXGH
5pDOLVPH

$FFHQW PLV VXU O¶H[DFWLWXGH OH
UpDOLVPHGHYHQDQW VHFRQGDLUH LO
V¶DJLW GH FRQQDvWUH OH WHUULWRLUH
VXUXQHGLPHQVLRQVSpFLILTXHHWj
GHV ILQV G¶LQWHUYHQWLRQV
SRQFWXHOOHVGDQVOHWHPSVHWGDQV
O¶HVSDFH
$FFHQW PLV VXU OH UpDOLVPH
O¶H[DFWLWXGH pWDQW UHODWLYHPHQW
VHFRQGDLUH LO V¶DJLW GH PLHX[
VDLVLU OHV LQWHUDFWLRQV HQWUH
GLIIpUHQWHV GLPHQVLRQV G¶XQ
WHUULWRLUH GRQQp HW SDU UDSSRUW j
XQHSUREOpPDWLTXHGRQQpH
$FFHQW PLV VXU OH UpDOLVPH
O¶H[DFWLWXGH GHYHQDQW VHFRQGDLUH LO
V¶DJLW GH UHSUpVHQWHU OHV GLIIpUHQWV
DQJOHV G¶DSSUpKHQVLRQ GX WHUULWRLUH HQ
UDSSRUW DYHF OH SURILO
VRFLRSURIHVVLRQQHOGHVGpFLGHXUVOHXUV
SHUFHSWLRQVYDOHXUVHWLQWpUrWV

&RPSOpWXGH
,QWHUSUpWDWLRQ

3DU UDSSRUW j XQ W\SH GRQQp
G¶LQWHUYHQWLRQ OD EDVH GH
GRQQpHV DVVRFLpH GRLW rWUH
FRPSOqWH HW FRXYULU O¶HQVHPEOH
GX WHUULWRLUH j XQH pFKHOOH
SHUWLQHQWH GH WHOOH VRUWH TXH
O¶DQDO\VH GH FHV GRQQpHV VRLW
UpVROXPHQWRULHQWpHYHUV O¶DFWLRQ
HWQRQO¶LQWHUSUpWDWLRQ
/D FRPSOpWXGH GHV GRQQpHV HVW
HVVHQWLHOOH PDLV j XQ QLYHDX
V\VWpPLTXH HW QRQ DQDO\WLTXH
V\PEROLTXH HW QRQ QXPpULTXH
/¶DSSURFKH V\VWpPLTXH VRXV
HQWHQG TXH OH PRGqOH WHUULWRULDO
DGRSWpHVWXQHLQWHUSUpWDWLRQSOXV
RX PRLQV ULFKH GX WHUULWRLUH HQ
IRQFWLRQGHVEHVRLQV
&KDTXH GpFLGHXU YHQDQW DYHF XQH
UHSUpVHQWDWLRQ LQGLYLGXHOOH GX
WHUULWRLUHUHSUpVHQWDWLRQMXVWLILDQWOHXUV
SULVHV GH SRVLWLRQ FHOOHFL HVW
IRUFpPHQWLQFRPSOqWHHWLQWHUSUpWDWLYH
/
LVVX GH OD QpJRFLDWLRQ HVW OD
FRQVWUXFWLRQ G¶XQH UHSUpVHQWDWLRQ
FRQVHQVXHOOH G¶XQ WHUULWRLUH
FROOHFWLYHPHQWLQWHUSUpWpH

&RKpUHQFH
'LDOHFWLTXH

/H EXW pWDQW GH PD[LPLVHU
O¶HIILFDFLWp GH O¶LQWHUYHQWLRQ
WHFKQLTXH VXU OH WHUULWRLUH LO HVW
QpFHVVDLUHGHIRXUQLUXQHEDVHGH
GRQQpHV FRKpUHQWH OHYDQW WRXWH
DPELJXwWpHWWRXWHLQFHUWLWXGH
/H PRGqOH WHUULWRULDO WURXYH VD
OpJLWLPLWpLQWHOOHFWXHOOHDXWUDYHUV
GH VD FRKpUHQFH /HV HQMHX[ TXL
SRXUUDLHQW IDLUH O¶REMHW G¶XQH
FRQIURQWDWLRQ GLDOHFWLTXH VRQW
WUDLWpV QXPpULTXHPHQW SDU
UDSSRUWjXQHpFKHOOHFRPPXQH
/D QpJRFLDWLRQ HVW IRQGDPHQWDOHPHQW
FRPSRVpH GH FRQIURQWDWLRQV TXH OD
GLDOHFWLTXH SHUPHW GH VXUSDVVHU HQ
IDYRULVDQW O¶pPHUJHQFH GH VROXWLRQV
RULJLQDOHV  Q¶DSSDUWHQDQW j DXFXQ
VFKpPDFRJQLWLILQGLYLGXHOLQLWLDO

2SSRUWXQLWp
3URMHFWLRQ

/¶LQWHUYHQWLRQ WHFKQLTXH VXU OH
WHUULWRLUH H[LJH XQH RUJDQLVDWLRQ
SDUIDLWH GH OD GLVSRQLELOLWp GHV
GRQQpHV GH WHOOH VRUWH TX¶XQH
GRQQpH SXLVVH rWUH H[WUDLWH DX
PRPHQWRSSRUWXQ
3DUFHTXHODSODQLILFDWLRQHVWXQH
DFWLYLWp TXL V¶DQFUH GDQV
O¶KLVWRULFLWp G¶XQ WHUULWRLUH HW TXL
FKHUFKH j SUpYRLU OHV pYROXWLRQV
GHFHWHUULWRLUHVXUOHORQJWHUPH
OH GpFLGHXU GRLW rWUH FDSDEOH GH
SURMHWHUOHVGRQQpHVSDUUDSSRUWj
OHXUDSSDUWHQDQFHWHPSRUHOOH
/DG\QDPLTXHG¶XQHQpJRFLDWLRQpWDQW
SDU HVVHQFH DOpDWRLUH LO Q¶HVW SDV
SHUPLV GH FRQVLGpUHU D SULRUL OH GHJUp
G¶RSSRUWXQLWp GHV LQIRUPDWLRQV
O¶HQWUHFKRTXHPHQW GHV GRQQpHV
DOpDWRLUHPHQW SURMHWpHV GDQV OH WHPSV
SHUPHW OD FRQVWUXFWLRQ FROOHFWLYH GH
O¶KLVWRLUHHWGXGHYHQLUGXWHUULWRLUH

,QWHOOLJLELOLWp
2ULJLQDOLWp

3RXUPD[LPLVHUXQH LQWHUYHQWLRQ
GRQQpH VXU OH WHUULWRLUH LO HVW
QpFHVVDLUH G¶DVVXUHU XQH
LQWHOOLJLELOLWp PD[LPDOH GHV
GRQQpHV HW GH OHXU VWUXFWXUH SDU
UDSSRUW DX[ EHVRLQV HW
FRQQDLVVDQFHV GH O¶XWLOLVDWHXU
FLEOp
/¶LQWHOOLJLELOLWp GX PRGqOH HVW
UHFKHUFKpH HQ WDQW TXH TXDOLWp
ILQDOH GH FH PRGqOH DILQ TXH
FHOXLFL SXLVVH rWUH SUpVHQWp
DXSUqV GHV GpFLGHXUV QRQ
VSpFLDOLVpV &HSHQGDQW  FHWWH
LQWHOOLJLELOLWp HVW GH W\SH
V\VWpPLTXH HW QRQ DQDO\WLTXH
$XWUHPHQW GLW OHV VLPXODWLRQV
UpDOLVpHV SHUPHWWHQW D SULRUL GH
WUDQVIRUPHU O¶RULJLQDOLWp GH OD
SUREOpPDWLTXHHQLQWHOOLJLELOLWp
/D GLIIpUHQFH GHV SRLQWV GH YXH GHV
GpFLGHXUVSURGXLW GH O¶RULJLQDOLWpGDQV
OH WUDLWHPHQW GH O¶LQIRUPDWLRQ
RULJLQDOLWp SURSUH j GpURXWHU GH OHXU
VFKpPD FRJQLWLI LQGLYLGXHO LQLWLDO OHV
GpFLGHXUV DFFHSWDQW G¶rWUH LQIOXHQFpV
SDU OHV DXWUHV GpFLGHXUV &HOD DILQ GH
SURGXLUH XQ VFKpPD FRJQLWLI FROOHFWLI
TXH OD UHIRUPXODWLRQ GHV VFKpPDV
FRJQLWLIV LQGLYLGXHOV UHQGUD
FROOHFWLYHPHQW LQWHOOLJLEOH HQ ILQ GH
SURFHVVXVGpFLVLRQQHO


&RQFOXVLRQVVXUO¶K\SRWKqVHGHEDVHHWGHVK\SRWKqVHVRSpUDWLRQQHOOHV

,ODSSDUDvWGLIILFLOHGHYDOLGHUO¶K\SRWKqVHGHEDVHGDQVOHVHQVSRVLWLYLVWHGHFHWWHWkFKHVDQV
GRXWHSDUFHTXHODTXDQWLILFDWLRQGHO¶LPSDFWGXJXLGHHQWHUPHG¶RSWLPLVDWLRQGHODSUDWLTXH
GHV 6,56 VH KHXUWH DX SUREOqPH GH GpILQLWLRQ G¶XQH pFKHOOH SHUWLQHQWH GH PHVXUH (W F¶HVW
 
SRXUTXRL QRXV DYRQV RSWp SRXU XQH YpULILFDWLRQ EDVpH HVVHQWLHOOHPHQW VXU O¶DUJXPHQWDWLRQ
YpULILFDWLRQTXDOLWDWLYH

3DUDLOOHXUVODSRVWXUHGHUHFKHUFKHGpOLEpUpPHQWDGRSWpHjO¶LQWHUVHFWLRQGHO¶REVHUYDWLRQHW
GH O¶DFWLRQ GX UDWLRQDOLVPH HW GX SUDJPDWLVPH SHUPHW GLIILFLOHPHQW GH FRQVWUXLUH XQH
SUREOpPDWLTXH HW VHV K\SRWKqVHV DXWUHPHQW TX¶HQ LQWURGXLVDQW HW HQ UHVSHFWDQW XQH FHUWDLQH
LQFHUWLWXGH HW XQH FHUWDLQH DPELJXwWp SURSUHV DX[ VLWXDWLRQV FRQFUqWHV G¶DSSOLFDWLRQ
$XWUHPHQWGLWODFRPSOH[LWpVpPDQWLTXHGHO¶K\SRWKqVHGHEDVHV¶DYqUHVDQVGRXWHQpFHVVDLUH
VLO¶RQVRXKDLWHSURGXLUHGHVFRQQDLVVDQFHVUHVSHFWDQWODSURSUHFRPSOH[LWpG¶XQHUpDOLWpVXU
ODTXHOOH RQ GpVLUH LQWHUYHQLU HQ HIIHW VL XQH WKqVH WkFKDQW GH YDOLGHU GHV K\SRWKqVHV j
UpSRQVH ELQDLUH DSSURFKH DQDO\WLTXH SHUPHW GH FRPSUHQGUH HW H[SOLFLWHU FHUWDLQHV
GLPHQVLRQV IUDJPHQWpHVGXSKpQRPqQH pWXGLp RQQHSHXWJXqUH HQYLVDJHUXQH MXVWLILFDWLRQ
GHVLQWHUYHQWLRQVVXUFHSKpQRPqQHTX¶DXPR\HQG¶XQHDSSURFKHV\VWpPLTXHSDUGpILQLWLRQ
TXDOLWDWLYHHWHPSUXQWHG¶XQHFHUWDLQHVXEMHFWLYLWpFHOOHGXFKHUFKHXU


/¶K\SRWKqVHGHEDVHGHYUDLWSOXW{W rWUHDSSUpFLpH FRPPHXQ©SRLQWGHGpSDUWªSRXU
H[SORUHUOHGRPDLQHGHODSUDWLTXHGHV6,56/HVK\SRWKqVHVRSpUDWLRQQHOOHV+HW+
TXLDIILUPHQW ODSHUWLQHQFHGHVRXWLOVHWJULOOHVG¶DQDO\VHGXJXLGHG¶DLGHj ODSUDWLTXH
GHV6,56GHYLHQQHQWDORUVGHVUHSqUHVTXHOHVpWXGHVGHFDVRQWSHUPLVGHWHVWHUHWGH
FRQVROLGHU


/¶DSSURFKHGHYpULILFDWLRQUHWHQXHDFRQVLVWpj©LQVWDQFLHUªOHVK\SRWKqVHVRSpUDWLRQQHOOHV
F¶HVWjGLUH j SURMHWHU FHOOHVFL GDQV O¶HPSLULH DX PR\HQ G¶pWXGHV GH FDV TXL Q¶RQW SDV OD
SUpWHQWLRQGHYDOLGHUFHOOHVFLPDLVGHYpULILHUOHXUGHJUpGHSHUWLQHQFH$LQVLOHVDUJXPHQWV
SUpVHQWpV DX FKDSLWUH  RQW SHUPLV GH YpULILHU OD SHUWLQHQFHGHV K\SRWKqVHV+ OD SULVH HQ
FRPSWH GX FRQWH[WH GpFLVLRQQHO LPSOLTXH XQH DSSURFKH VSpFLILTXH GHV SKpQRPqQHV
G¶LQFHUWLWXGH HW G¶DPELJXwWp HW + OHV pFXHLOV UHODWLIV j OD GpWHUPLQDWLRQ GHV EHVRLQV HQ
TXDOLWpGHO¶LQIRUPDWLRQVRQWFRQGLWLRQQpVSDUODQDWXUHGXFRQWH[WHGpFLVLRQQHO




 
6,56HWDVVDLQLVVHPHQWLQGXVWULHO

'DQV FHWWH WKqVH ©O¶LQVWDQFLDWLRQª GHV K\SRWKqVHV V¶HVW FRQFUpWLVpH SDU OH GpYHORSSHPHQW
G¶DSSOLFDWLRQV6,*UHODWLYHVjFHUWDLQHVTXHVWLRQVHQDVVDLQLVVHPHQWLQGXVWULHO

/DVLWXDWLRQJpQpUDOHGHODJHVWLRQGHVUHMHWVLQGXVWULHOVDpWpVXFFLQFWHPHQWH[DPLQpH
DILQ G¶LOOXVWUHU OD FRPSOH[LWp GH FHWWH SUREOpPDWLTXH YDULpWp GHV SURFpGpV LQGXVWULHOV
VWUXFWXUHpFRQRPLTXHGHV30(GLYHUVLWpGHO¶LQIRUPDWLRQDVVRFLpHUDSSRUWVGHIRUFHHQWUHOHV
DFWHXUV FRQFHUQpV HIIHWV GH OD UpJOHPHQWDWLRQ FRWV GLYHUVLWp GHV ULVTXHV« &HWWH
SUREOpPDWLTXHHQYLURQQHPHQWDOHG¶DFWXDOLWpV¶DYqUHFRPPXQHDX[SD\VD\DQWGpYHORSSpGHV
DFWLYLWpVLQGXVWULHOOHVjULVTXHPrPHVLOHFRQWH[WHLQVWLWXWLRQQHOJpRJUDSKLTXHpFRQRPLTXH
HWVRFLRSROLWLTXHSURSUHjFKDTXHWHUULWRLUHLQYLWHjUHFKHUFKHUGHVVROXWLRQVVSpFLILTXHV

/H6,7UHODWLIjODJHVWLRQGHVUHMHWVG¶(76GHOD&80

&H 6\VWqPH G¶,QIRUPDWLRQ 7HUULWRULDO pWDLW GHVWLQp j DFFURvWUH O¶HIILFDFLWp GHV DFWLYLWpV GH
FRQWU{OH UpJOHPHQWDLUH SDU OD KLpUDUFKLVDWLRQ GHV LQWHUYHQWLRQV GH OD &RPPXQDXWp
8UEDLQHGH0RQWUpDO&80DXSUqVGHVpWDEOLVVHPHQWVGHWUDLWHPHQWGHVXUIDFH(76
FHODHQpYDOXDQWOHVLPSDFWVGHGpYHUVHPHQWVGDQVOHPLOLHXUpFHSWHXU

3RXUFHODFHUWDLQHV IRQFWLRQVJpQpULTXHVG¶DQDO\VHVSDWLDOHRQWpWpXWLOLVpHVSRXUVLPXOHU OH
FKHPLQHPHQWG¶XQGpYHUVHPHQWHWORFDOLVHUOHSRLQWGHGpYHUVHPHQWGDQVOHPLOLHXUpFHSWHXU
SXLVSRXULGHQWLILHUODTXDOLWpGHODSRUWLRQFRUUHVSRQGDQWHGXPLOLHXUpFHSWHXUHWHQILQSRXU
KLpUDUFKLVHUOHV(76VRXUFHVGHSROOXWLRQSRWHQWLHOOH

1RXVDYRQVSXFRQVWDWHUTXHOHVGRQQpHVjQRWUHGLVSRVLWLRQQHSHUPHWWDLHQWSDV
GHSURSRVHUXQHKLpUDUFKLVDWLRQGRQWODSUpFLVLRQFRQYLHQGUDLWDX[EHVRLQVGHVVHUYLFHV
GH OD &80 3DU FRQWUH OD VLPXODWLRQ SK\VLTXH IRXUQLW XQH LQIRUPDWLRQ SHUWLQHQWH GDQV OH
FDGUHG¶XQHDQDO\VHGHIDLVDELOLWpGHODJHVWLRQJURXSpH

/H6,$'56UHODWLIjODJHVWLRQGHVUHMHWVG¶(76GHOD&80

&H6\VWqPHG¶,QIRUPDWLRQHWG¶$LGHjOD'pFLVLRQj5pIpUHQFH6SDWLDOHpWDLWGHVWLQpjpYDOXHU
OD IDLVDELOLWp JOREDOH G¶RSWLRQV GH JHVWLRQ FROOHFWLYH GHV UHMHWV LVVXV GHV (76 LPSODQWpV
 
VXU OD &80 GDQV OD SHUVSHFWLYH GH SODQLILHU j XQ QLYHDX VWUDWpJLTXH OHV DFWLYLWpV GH
WUDQVSRUWWUDLWHPHQWHWpOLPLQDWLRQGHFHVUHMHWV

3RXU FHOD OH WUDYDLO GH PRGpOLVDWLRQ D pWp RULHQWp YHUV XQH PHLOOHXUH DSSUpKHQVLRQ GHV
LQWHUGpSHQGDQFHV HQWUH TXDWUH SULQFLSDOHV GLPHQVLRQV GpFLVLRQQHOOHV WUDLWpHV VRXV XQ DQJOH
VSDWLDO  OD SURSHQVLRQ GHV (76 SRXU XQH JHVWLRQ FROOHFWLYH GH OHXUV UHMHWV OD FDSDFLWp
G¶DFFXHLO GX WHUULWRLUH OHV FRWV OLpV DX WUDQVSRUW OD YXOQpUDELOLWp ©GpPRJUDSKLTXHª GX
WHUULWRLUHYLVjYLVG¶XQGpYHUVHPHQWSROOXDQWpYHQWXHO

1RXVDYRQVSXFRQVWDWHUTXHVLXQDPpQDJLVWHpWDLWFKDUJpG¶pWXGLHUXQHWHOOHSUREOpPDWLTXH
HQYLURQQHPHQWDOH HW UHFRQQDLVVDLW OD SHUWLQHQFH GX SUpVHQW RXWLO G¶DLGH j OD GpFLVLRQ LO
SRXUUDLWIDLUHOHVUHFRPPDQGDWLRQVVXLYDQWHV

  &RQFHUQDQWODJHVWLRQFHQWUDOLVpH

 /H ©FKRL[ª G¶XQ (76 VXVFHSWLEOH GH VH FKDUJHU GHV UHMHWV GHV DXWUHV (76 GpSHQG
IRUWHPHQW GH FRQVLGpUDWLRQV RUJDQLVDWLRQQHOOHV PRQWDJH SDUWHQDULDO HW EHDXFRXS
PRLQVGHFRQVLGpUDWLRQVWHUULWRULDOHV
 6L XQ PRXYHPHQW GH UHORFDOLVDWLRQ G¶(76 pWDLW j SODQLILHU LO VHUDLW FRQVHLOOp GH
IDYRULVHUFHVUHORFDOLVDWLRQVGDQVOD]RQH1RUGLGHQWLILpHSDUOHVVLPXODWLRQVQQ
HWQDILQGHSURILWHUGHVDVLWXDWLRQUHODWLYHPHQWSULYLOpJLpHHQPDWLqUHGHSURWHFWLRQ
HQYLURQQHPHQWDOH
 ,OVHPEOHWUqVGLIILFLOHGHWURXYHUGHVVROXWLRQVTXLPLQLPLVHQWjODIRLVOHVLQGLFDWHXUV
GHSURWHFWLRQHQYLURQQHPHQWDOHYXOQpUDELOLWpHWFHX[GHVFRWVGHWUDQVSRUWjPRLQV
G¶DFFHSWHU OD PRQpWDULVDWLRQ GHV GRPPDJHV HQYLURQQHPHQWDX[ HW G¶RFFXOWHU OHV
SUREOqPHVG¶pTXLWpVSDWLDOH
 /HFKRL[G¶XQHSDUFHOOHG¶DFFXHLOG¶XQH67(3FHQWUDOLVpHVXUOHWHUULWRLUHGHOD&80
GHYUDLWVHSRUWHUVXUFHOOHVVLWXpHVGDQVOD]RQH1RUGLGHQWLILpHSDUODVLPXODWLRQQ

  &RQFHUQDQWODJHVWLRQJURXSpH

 /D JHVWLRQ JURXSpH H[LJH XQH FRQYHUJHQFH G¶DWRXWV GLIILFLOH j REWHQLU YXOQpUDELOLWp
©GpPRJUDSKLTXHª HW GLVWDQFH FXPXOpH IDLEOHV YROXPH FXPXOp HW QRPEUH G¶(76
pOHYpVSDUFHOOHVYDFDQWHVELHQSRVLWLRQQpHV
 
 /D PLVH HQ SODFH GH UHJURXSHPHQWV HIIHFWLIV GH JHVWLRQ JURXSpH QpFHVVLWHUDLW XQ
PRQWDJH ILQDQFLHU SXEOLFSULYp DILQ G¶pODUJLU OHV TXHOTXHV ]RQHV SHUWLQHQWHV GH
UHJURXSHPHQW
 &HUWDLQV(76JURVSURGXFWHXUVSRXUUDLHQWMRXHUOHU{OHGHOHDGHUGDQVODGpILQLWLRQGH
UHJURXSHPHQWVDYHFVHVVRXVWUDLWDQWVVLWXpVjSUR[LPLWp
 9LOOH6DLQW/DXUHQW 'ROODUGGHV2UPHDX[ HW 3RLQWH&ODLUH SRVVqGHQW VDQV GRXWH OHV
FDUDFWpULVWLTXHVJpRJUDSKLTXHVOHVSOXVIDYRUDEOHVjXQHJHVWLRQJURXSpH

 
&RQFHUQDQWODJHVWLRQFRPELQpH

 )DYRULVHU OD JHVWLRQ FHQWUDOLVpH D WHQGDQFH j pOLPLQHU OHV SRVVLELOLWpV GH JHVWLRQ
JURXSpH (Q UHYDQFKH OD JHVWLRQ JURXSpH Q¶LQIOXHQFH SDV WURS OD IDLVDELOLWp GH OD
JHVWLRQFHQWUDOLVpHVL OHV UHJURXSHPHQWVFRQFHUQHQWXQQRPEUHUHODWLYHPHQW UHVWUHLQW
G¶(76
 /D]RQH1RUGGHO¶vOHGH0RQWUpDOGHPHXUHOD]RQHODSOXVIDYRUDEOHjO¶LPSODQWDWLRQ
G¶XQH67(3FHQWUDOLVpH


(QILQ FRPPH pYRTXp DX   FH 6,$'56 SRVVqGH OHV OLPLWHV SURSUHV j OD QDWXUH G¶XQH
SODQLILFDWLRQ VWUDWpJLTXH LO QH SHXW rWUH SHUWLQHQW SRXU OD SKDVH XOWpULHXUH GH SODQLILFDWLRQ
RSpUDWLRQQHOOHFHOOHFLGHPDQGDQWGHVpWXGHVWHFKQLTXHVHWVRFLRpFRQRPLTXHVSOXVSRXVVpHV
(QHIIHWLOSURSRVHGHVUpVXOWDWVTXDOLWDWLIVHWV\VWpPLTXHVHQDGpTXDWLRQDYHFODTXDOLWp
GHVGRQQpHVHWDYHFOHVEHVRLQVUHODWLIVjODFRPSUpKHQVLRQJOREDOHGHODSUREOpPDWLTXH
WHUULWRULDOH

/H6,6$56UHODWLIjODJHVWLRQGHVUHMHWVG¶(70GHOD9DOOpHGHO¶2QGDLQH 

&H6\VWqPHG¶,QIRUPDWLRQHWGH6XSSRUWj O¶$UJXPHQWDWLRQj5pIpUHQFH6SDWLDOH 6,6$56
pWDLWGHVWLQpjJXLGHUOHVDFWHXUVLPSOLTXpVGDQVXQSURFHVVXVGHQpJRFLDWLRQFRRSpUDWLYH
VXU XQ SURJUDPPH JOREDO GH JHVWLRQ GHV UHMHWV LVVXV GHV pWDEOLVVHPHQWV GX WUDYDLO GHV
PpWDX[LQVWDOOpVGDQVOHEDVVLQYHUVDQWGHO¶2QGDLQH

3RXU FHOD OD SURFpGXUH G¶DLGH j OD QpJRFLDWLRQ   V¶DSSXLH VXU XQ SURFHVVXVW\SH GH
QpJRFLDWLRQ SKDVHV GH ULWXDOLVDWLRQ G¶LQIRUPDWLRQH[SORUDWLRQ GH GpYHORSSHPHQW GHV
 
PpFDQLVPHVG¶LQIOXHQFHGHUDSSURFKHPHQWVHWDMXVWHPHQWVGHIRUPDWLRQGHO¶DFFRUGSKDVHV
SRXUFKDFXQHGHVTXHOOHVXQHDSSOLFDWLRQ6,*GRLWrWUHDGDSWpH(QSDUWLFXOLHUOHVSKDVHVHW
V¶DSSXLHQWVXUXQ6\VWqPH&DUWRJUDSKLTXHGH6XSSRUWjO¶$UJXPHQWDWLRQ6&6$GpYHORSSp
VHORQOHVSULQFLSHVGXMHXGHU{OHHWjO¶DLGHG¶XQPRGqOHRSpUDWRLUHFRPELQDQWO¶HPSORLG¶XQH
PpWKRGHG¶DQDO\VHPXOWLFULWqUHV(OHFWUH6G¶XQ6,*HWGHGLIIpUHQWHVUqJOHVUHODWLYHVjOD
QpJRFLDWLRQ


$O¶DLGHG¶XQHVLPXODWLRQGHQpJRFLDWLRQQRXVDYRQVSXFRQVWDWHUTXH

 
&HWWH PpWKRGH G¶DLGH j OD QpJRFLDWLRQ VH GLVWLQJXH G¶XQH PpWKRGH G¶DLGH j OD GpFLVLRQ
GDQV OD PHVXUH R HOOH QH SURSRVH SDV GLUHFWHPHQW GH VROXWLRQ j XQH SUREOpPDWLTXH
FRPPH ODJHVWLRQFROOHFWLYHGHV UHMHWV LQGXVWULHOV(OOHPHWSOXW{W O¶DFFHQW VXU O¶DFWLYLWp
FROOHFWLYHGHUHFKHUFKHG¶DUWLFXODWLRQVHQWUHGHVV\VWqPHVLQGLYLGXHOVGHSUpIpUHQFHV
GDQV OD SHUVSHFWLYH GH IDLUH pPHUJHU XQ DFFRUG FROOHFWLI VXU XQH VROXWLRQ
FRQVHQVXHOOH

 
(OOHQH IRXUQLWSDVQRQSOXVGHSURFpGXUHVYLVDQWjDWWHLQGUHXQHVROXWLRQjSDUWLUGH OD
IRUPXODWLRQ G¶XQH SUREOpPDWLTXH FRPPH OH SURSRVHQW OHV PpWKRGHV HQ JHVWLRQ RX
SODQLILFDWLRQ VWUDWpJLTXH F¶HVW OD UDLVRQ SRXU ODTXHOOH RQ QH SHXW SURSRVHU GH UpVXOWDWV
VLJQLILFDWLIVHQUDSSRUWDYHFODSUREOpPDWLTXHGHO¶DVVDLQLVVHPHQWLQGXVWULHOFRQWUDLUHPHQW
DX[ FDV GX 6,7 HW GX 6,$'56 (OOH PHW SOXW{W j SODW O¶HQVHPEOH GHV LQJUpGLHQWV
PpWKRGRORJLTXHV TXL IDYRULVHQW XQH DWWLWXGH FROOHFWLYH EDVpH VXU OD FRPPXQLFDWLRQ
O¶DSSUHQWLVVDJH HW OD FUpDWLYLWp TXL FRQWULEXHQW j O¶DPRUoDJH GH OD G\QDPLTXH
FROOHFWLYH GH UHFKHUFKH GH FRQVHQVXV HQ LQFLWDQW OHV DFWHXUV j V¶DSSURSULHU OH
SURFHVVXVGpFLVLRQQHO

 
$XFXQLQJUpGLHQWSULQFLSDOFULWqUHVRSWLRQVHWUqJOHVQ¶HVWLPSRVpDILQGHODLVVHUSODFHj
OD OLEHUWp LQGLYLGXHOOHG¶H[SUHVVLRQHWG¶DFWLRQGHVGpFLGHXUVHQHIIHWFHQ¶HVWSDVj OD
PpWKRGHG¶DLGHjODQpJRFLDWLRQGHOLPLWHUFHWWHOLEHUWpPDLVDX[UDSSRUWVGHIRUFHHW
DX[MHX[G¶LQIOXHQFH


 
$YHQXHVGHUHFKHUFKH

&RPSWHWHQXGXFDUDFWqUHHVVHQWLHOOHPHQWV\VWpPLTXHGHFHWWHWKqVHOHVDYHQXHVGHUHFKHUFKH
FRUUHVSRQGHQWDX[GLIIpUHQWHVIDFHWWHVH[SORUpHV

$SSURIRQGLVVHPHQWGXFDGUHFRQFHSWXHOUHODWLIjODSUDWLTXHGHV6,56

&H FDGUH FRQFHSWXHO H[SOLFLWp GDQV OD SDUWLH $ GH FHWWH WKqVH PpULWHUDLW VDQV GRXWH G¶rWUH
HQULFKL

  &HUWDLQHVPpWKRGHVH[LVWDQWHVGHPHVXUHGHO¶LQFHUWLWXGHGHYUDLHQW\rWUHLQWpJUpHV
'DQVFHGRPDLQHGHQRPEUHXVHVUHFKHUFKHVVRQWDFWXHOOHPHQWHIIHFWXpHVHVWLPDWLRQGH
O¶H[DFWLWXGHGHVSRO\JRQHVG¶XQHFRXYHUWXUHYHFWRULHOOH%HO+DGM$OLHWDOpWXGH
GH OD SURSDJDWLRQ GHV HUUHXUV LVVXHV GH O¶LQFHUWLWXGH VXU OHV LQSXWV G¶XQ PRGqOH GH
VLPXODWLRQVSDWLDOH%DFKPDQQHWDOUHSUpVHQWDWLRQGHO¶LQFHUWLWXGHFDUWRJUDSKLTXH
&ODUNHHWDOpYDOXDWLRQGHO¶H[DFWLWXGHjO¶DLGHGHODORJLTXHIORXH'H*ORULDHWDO
 HVWLPDWLRQ GH OD TXDOLWp GH PRGqOHV VSDWLDOLVpV SDU O¶DQDO\VH GH VHQVLELOLWp
7DUDQWRODHWDOJHVWLRQGHO¶LQFHUWLWXGHjO¶DLGHGHODPpWKRGHED\HVLHQQH:ULJKW
RXGHODJpRPpWULHIUDFWDOH=HLGH«

  ,O VHUDLW DXVVL QpFHVVDLUH GH PHWWUH DX SRLQW GHV RXWLOV GH FDUDFWpULVDWLRQ GH
O¶DPELJXwWp PDLV LO VHPEOH SDU GpILQLWLRQ LPSRVVLEOH GH SURSRVHU GHV PpWKRGHV GH
PHVXUHTXDQWLWDWLYHGHO¶DPELJXwWpSXLVTXHSRXUFHODLOVHUDLWQpFHVVDLUHG¶pWDEOLUXQH
pFKHOOHGHPHVXUHFHTXLWUDQVIRUPHUDLWO¶DPELJXwWpHQLQFHUWLWXGHF¶HVWG¶DLOOHXUVODEDVH
GX WUDLWHPHQW GHV SUpIpUHQFHV UpDOLVp SDU OHV PpWKRGHV G¶DQDO\VH PXOWLFULWqUHV j
DJUpJDWLRQ SDUWLHOOH 8QH DSSURFKH SOXV V\VWpPLTXH GH W\SH TXDOLWDWLI HW VFKpPDWLTXH
VHUDLWYUDLVHPEODEOHPHQWSOXVSHUWLQHQWH

  8QH PHLOOHXUH DSSUpKHQVLRQ GHV LQWHUDFWLRQV HQWUH LQFHUWLWXGH HW DPELJXwWp
SHUPHWWUDLWGHIDYRULVHUO¶DQFUDJHGHODQRWLRQG¶DPELJXwWpGDQVOHVDFWLYLWpVVFLHQWLILTXHV
TXLDFFHSWHQWJpQpUDOHPHQWODSULVHHQFRPSWHGHODQRWLRQG¶LQFHUWLWXGH


 
&RQFHUQDQW OH JXLGH G¶DLGH j OD SUDWLTXH GHV 6,56 OHV SRLQWV VXLYDQWV SRXUUDLHQW rWUH
DSSURIRQGLV

  /DW\SRORJLHGHVFRQWH[WHVGpFLVLRQQHOVJHVWLRQSODQLILFDWLRQVWUDWpJLTXHQpJRFLDWLRQ
GHYUDLW rWUH HQULFKLH SDU O¶LQWURGXFWLRQ GH FRQWH[WHV LQWHUPpGLDLUHV SDU H[HPSOH OD
SODQLILFDWLRQ RSpUDWLRQQHOOH TXL FRUUHVSRQGUDLW j XQ FRQWH[WH GpFLVLRQQHO VLWXp HQWUH OD
SODQLILFDWLRQVWUDWpJLTXHHWODJHVWLRQODFRQVXOWDWLRQSXEOLTXHTXLVHSRVLWLRQQHUDLWHQWUH
ODQpJRFLDWLRQHWODSODQLILFDWLRQVWUDWpJLTXH*DXWKLHU%HO+DGM.DFHPHWDO

  /D FRQFHSWLRQ GH TXHVWLRQQDLUHV YLVDQW j SUpFLVHU OHV EHVRLQV LQIRUPDWLRQQHOV HW OHV
FRPSURPLV VRXVMDFHQWV j OD FRQFHSWLRQ G¶XQ 6,56 SHUPHWWUDLW GH PLHX[ HQFDGUHU OD
SUDWLTXHGHV6,560DLVO¶HPSORLGHWHOVTXHVWLRQQDLUHVTXLLQGXLUDLHQWLPSOLFLWHPHQWGHV
©UHFHWWHVSURFpGXUDOHVªJpQpUHUDLWXQHFHUWDLQHQRUPDOLVDWLRQGHFHVWkFKHVHWIRUFpPHQW
XQULVTXHGHGRJPDWLVPH

$PpOLRUDWLRQGHODPpWKRGHGHYDOLGDWLRQGXJXLGHG¶DLGHjODSUDWLTXHGHV6,56

'DQVFHWWHWKqVHODPpWKRGHGHYDOLGDWLRQVHOLPLWHjO¶DQDO\VHLQIRUPDWLRQQHOOHG¶pWXGHVGH
FDVGDQVOHEXWGHYpULILHUODSHUWLQHQFHGHVK\SRWKqVHVHWGXJXLGHG¶DLGHjODSUDWLTXH
GHV 6,56 ,ODXUDLW SX rWUH DXVVL VRXKDLWDEOH G¶DQDO\VHU OH GHJUp GH VDWLVIDFWLRQ GHV
GpYHORSSHXUV HW XWLOLVDWHXUV GH 6,56 &HSHQGDQW XQH WHOOH DSSURFKH PpWKRGRORJLTXH
V¶DFFRPSDJQHUDLWG¶REVWDFOHVQRQDQRGLQV6RLW

  /DGLIILFLOHPDvWULVHGXWHPSVQpFHVVDLUHjODPDWXUDWLRQGHSURFHVVXVGpFLVLRQQHOVFRPPH
ODQpJRFLDWLRQ

  /¶HIIRUW VXEVWDQWLHO TXH OHV XWLOLVDWHXUV GH 6,56 LQWHUYLHZpV VHUDLHQW DPHQpV j UpDOLVHU
SRXU DVVLPLOHU OHV FRQFHSWV FRPSOH[HV pYRTXpV HQ SDUWLH $ GH WKqVH VDFKDQW TXH OHXUV
WkFKHV SURIHVVLRQQHOOHV Q¶LQFOXHQW SDV GLUHFWHPHQW GH WHOOHV FRQVLGpUDWLRQV FHW HIIRUW
SRXUUDLW rWUH VRXWHQX j O¶DLGH G¶XQH YHUVLRQ SpGDJRJLTXH GX JXLGH SURSRVp GDQV FH
PpPRLUHGHWKqVH

 
  (QILQOHVLPSOLFDWLRQVLQKpUHQWHVjWRXWHGpPDUFKHGHUHFKHUFKHV\VWpPLTXHTXLUHQYRLHj
ODFRQIURQWDWLRQHQWUHORJLTXHHWUKpWRULTXHFRPPHQWpWXGLHUODFRQILJXUDWLRQHWODQDWXUH
G¶XQV\VWqPHDXWUHPHQWTX¶DXPR\HQGHODFRQVWUXFWLRQDUJXPHQWDLUHUKpWRULTXHVDFKDQW
TX¶XQHGpFRPSRVLWLRQGXV\VWqPHQpFHVVDLUHjO¶DQDO\VHGHVFDXVDOLWpVORJLTXHGpWUXLWOH
VHQV©KROLVWLTXHªHWSURSUHjFHV\VWqPH"


$PpOLRUDWLRQGHODPpWKRGHG¶DLGHjODQpJRFLDWLRQ

6DQV GRXWH XQ GHV SULQFLSDX[ DSSRUWV GH FHWWH WKqVH OH WUDYDLO GH FDGUDJH GHV EHVRLQV
UHODWLIV j O¶DLGH j OD QpJRFLDWLRQ VHORQ OD FXOWXUH SURSUH j OD QpJRFLDWLRQ HW QRQ j OD
SUREOpPDWLTXH HQYLURQQHPHQWDOH j UpVRXGUH   SRXUUDLW rWUH SRXUVXLYLHQ
DSSURIRQGLVVDQWOHVTXHVWLRQVWKpRULTXHVVXLYDQWHV

 &RPPHQW DUWLFXOHU OHV GLIIpUHQWV pOpPHQWV SUpIpUHQFHV FULWqUHV YHWR
FRPSURPLV« G¶XQH PpWKRGH G¶DLGH j OD QpJRFLDWLRQ GH WHOOH VRUWH TXH OHV
DPELJXwWpVQHVRLHQWSDVGHVREVWDFOHVPDLVGHVFDWDO\VHXUVGHVROXWLRQVUREXVWHVSDU
H[HPSOHHQSURSRVDQWGHVUqJOHVG¶DLGHjODFRQVWUXFWLRQGXQR\DXFROOHFWLILVVXGHV
DQDO\VHVPXOWLFULWqUHVLQGLYLGXHOOHV"
 &RPPHQW SURILWHU GHV DWRXWV GHV PpWKRGHV G¶DQDO\VH PXOWLFULWqUHV $0& GX
SRLQWGHYXHGHODJHVWLRQGHVSUpIpUHQFHVLQGLYLGXHOOHVGDQVXQFRQWH[WHGHGpFLVLRQ
FROOHFWLYH"
 &RPPHQWFRQFLOLHUUDWLRQDOLWp©FRPPXQLFDWLRQQHOOHªTXLUHQYRLHDX[EHVRLQVG¶XQ
SURFHVVXV GH QpJRFLDWLRQ HW UDWLRQDOLWp ©SURFpGXUDOHª TXL LQWHUYLHQW GDQV OHV
DFWLYLWpV GH SODQLILFDWLRQ" (Q FKHUFKDQW j DSSURIRQGLU OD SHUWLQHQFH GH SODQLILHU XQ
SURFHVVXVGHQpJRFLDWLRQG¶DSUqVOHVSULQFLSHVGHODJRXYHUQDQFHSDUH[HPSOH
 'DQV TXHOOH PHVXUH OHV QpJRFLDWHXUV RQW EHVRLQ G¶RXWLOV G¶DLGH j OD GpFLVLRQ TXL
VXJJqUHQWGHVVROXWLRQVGHFRPSURPLVRXSOXW{WG¶RXWLOVG¶DLGHjODQpJRFLDWLRQTXL
SURSRVHQWGHVSLVWHVG¶DUWLFXODWLRQGHVSUpIpUHQFHV"
 (VWFH TXH OHV QpJRFLDWHXUV RQW VXUWRXW EHVRLQ G¶XQH ©SKLORVRSKLHª G¶DLGH j OD
QpJRFLDWLRQHQVHPEOHGHSULQFLSHVGHVWLQpVjVXJJpUHUGHVFRPSRUWHPHQWVSURSLFHVj
XQH QpJRFLDWLRQ FRQVWUXFWLYH GH SURFpGXUHV HQVHPEOH GH WkFKHV UDWLRQQHOOHPHQW
RUGRQQpHV HW JXLGDQW OH SURFHVVXV GH QpJRFLDWLRQ GDQV OD JHVWLRQ GHV SHUFHSWLRQV
YDOHXUV HW LQWpUrWV GHV DFWHXUV RXHW G¶RXWLOV G¶DLGH j OD QpJRFLDWLRQV\VWqPH
 
LQIRUPDWLTXH G¶DLGH j OD FDUDFWpULVDWLRQ GHV SUpIpUHQFHV HW j OD YLVXDOLVDWLRQ GH OD
G\QDPLTXHGHQpJRFLDWLRQ"
 &RPPHQWLQWpJUHUOHVH[SpULHQFHVDQWpULHXUHVGHVDFWHXUVSDUWLFLSDQWDXSURFHVVXV
GHQpJRFLDWLRQ"


/D YLVXDOLVDWLRQ GHV FRQIURQWDWLRQV GH SUpIpUHQFHV LQGLYLGXHOOHV GDQV OH FDGUH G¶XQ
SURFHVVXV GH QpJRFLDWLRQ FRRSpUDWLYH FRPPH OD JRXYHUQDQFH PpULWHUDLW GH IDLUH O¶REMHW
G¶XQH DWWHQWLRQ SDUWLFXOLqUH ,QWXLWLYHPHQW O¶DSSURFKH GHV V\VWqPHV PXOWLDJHQWV 60$
SRXUUDLW RXYULU FHUWDLQHV SLVWHV LQWpUHVVDQWHV SRXUYX TXH O¶RQ SDUYLHQQH j UpSRQGUH DX[
TXHVWLRQVVXLYDQWHV

 /¶DSSURFKH 60$ HVWHOOH SOXV SHUWLQHQWH SRXU JpUHU O¶LQIRUPDWLRQ IDFLOLWHU OD
FRPPXQLFDWLRQRXRULHQWHUODSULVHGHGpFLVLRQ"
 'RLWRQ UHWHQLUGHV60$ OHXUDSSURFKHFRQFHSWXHOOHGH IRUPDOLVDWLRQGHVV\VWqPHV
VWUXFWXUHHWG\QDPLTXHRXSHXWRQFKHUFKHUjLPSOpPHQWHUXQ60$"
 'DQVTXHOOHPHVXUH ODFRPSOpPHQWDULWpGHV6,*$0&HW60$SHXWHOOHDWWpQXHU
OHVOLPLWHVGHFKDFXQG¶HQWUHHX[QRWDPPHQWO¶DSSRUWGHV$0&GDQVODPRGpOLVDWLRQ
GHVFRPSRUWHPHQWVG¶DJHQWVFRJQLWLIV"
 'DQV TXHOOH PHVXUH O¶DSSURFKH 60$ DVVXUHUDLWHOOH SOXV GH FRPSUpKHQVLRQ GH
UREXVWHVVHGHUpDOLVPHGHUHSUpVHQWDWLYLWp«GDQVOHSURFHVVXVGHQpJRFLDWLRQ"


/¶LQWpUrW GHV 60$ HQ DPpQDJHPHQW GX WHUULWRLUH HW SOXV SDUWLFXOLqUHPHQW HQ QpJRFLDWLRQ
WHUULWRULDOHIDLWG¶DLOOHXUVGpMjO¶REMHWGHUHFKHUFKHV$PEODUGHWDO*DXPHHWDO
+HULPDQGLPE\ HW DO  'H SOXV FHUWDLQHV GH FHV TXHVWLRQV GH UHFKHUFKH SRXUUDLHQW
pYHQWXHOOHPHQW rWUH DERUGpHV j O¶RFFDVLRQ G¶XQ VWDJH SRVWGRFWRUDO DX 'pSDUWHPHQW GH
*pRJUDSKLHGH O¶8QLYHUVLWpGX4XpEHF j0RQWUpDO&H VWDJH V¶LQVFULUDLW DORUVGDQV OH FDGUH
G¶XQSURMHWLQWLWXOp©$LGHjODGpFLVLRQHWjODQpJRFLDWLRQWHUULWRULDOHVVHORQOHVSULQFLSHVGH
ODJRXYHUQDQFHªGLULJpSDU OH&HQWUH6,7(GH O¶(1606(HW VRXWHQXSDU OH&RQVHLOGH OD
5pJLRQ5K{QH$OSHV



 
$SSURIRQGLVVHPHQWGHODSUREOpPDWLTXHGHO¶DVVDLQLVVHPHQWLQGXVWULHO

7RXWDXORQJGHFHWWHWKqVHQRXVDYRQVFKHUFKpjPRQWUHUTXHODQDWXUHGHODSUREOpPDWLTXH
HQYLURQQHPHQWDOH OH FRQWH[WH GpFLVLRQQHO HW OD SUDWLTXH GHV 6,56 VRQW SURIRQGpPHQW OLpV
$XWUHPHQWGLW ODSHUWLQHQFHG¶XQRXWLOG¶DLGHjODGpFLVLRQQpJRFLDWLRQV¶H[SULPHDXQLYHDX
GHVEHVRLQVUHODWLIVjODQDWXUHHWjODG\QDPLTXHGXSURFHVVXVGpFLVLRQQHOPDLVDXVVLUHODWLIV
j OD SUREOpPDWLTXH HQYLURQQHPHQWDOH O¶DVVDLQLVVHPHQW LQGXVWULHO /D FRQQDLVVDQFH GHV
PXOWLSOHVGLPHQVLRQVGHFHWWHGHUQLqUHSHXWrWUHVUHPHQWDSSURIRQGLH

 
&RQFHUQDQWOH6,7UHODWLIDX[(76GHOD&80

 8QWUDYDLOVXEVWDQWLHOGHFROOHFWHGHGRQQpHVGHYUDLWrWUHUpDOLVpQRWDPPHQWHQFHTXL
FRQFHUQH OH UpVHDX G¶DVVDLQLVVHPHQW &HSHQGDQW PrPH VL OHV VHUYLFHV FKDUJpV GH
O¶HQYLURQQHPHQW j OD &80 RQW H[SULPp OHXU LQWpUrW SRXU XQ WHO 6,7 XQH DQDO\VH
DYDQWDJHFRWULVTXHSUREDEOHPHQWGHUHODWLYLVHUODSHUWLQHQFHGHFHWWHDSSOLFDWLRQ6,*
FHG¶DXWDQWSOXVOHU\WKPHDVVH]VRXWHQXGHVIHUPHWXUHVHWRXYHUWXUHVGH30(H[LJH
XQHPLVHjMRXUUpJXOLqUH

 
&RQFHUQDQWOH6,$'56UHODWLIDX[(76GHOD&80

 'HVVRQGDJHVG¶RSLQLRQDXSUqVGHV(76GHYUDLHQWrWUHUpDOLVpVDILQGH OHYHU OHV WURS
IRUWHVLQFHUWLWXGHVVXUOHVSUpIpUHQFHVH[SULPpHVSDUOHVYDOHXUVGHVSDUDPqWUHVFRPPH
690$5690$'«
 'HVLQGLFDWHXUVGHYXOQpUDELOLWpSOXVVLJQLILFDWLIVGHYUDLHQWrWUHGpYHORSSpV(QHIIHW
OD GLVWULEXWLRQ VSDWLDOH GH SRSXODWLRQ Q¶H[SULPH TXH WURS DSSUR[LPDWLYHPHQW
O¶DFFHSWDELOLWp VRFLDOH HW QH SHUPHW SDV GH WHQLU FRPSWH G¶DXWUHV GLPHQVLRQV GX
WHUULWRLUHFRPPHODVHQVLELOLWpGHVpFRV\VWqPHVQDWXUHOV ODFRPSDWLELOLWpGHVXVDJHV
GXWHUULWRLUHUpIpUHQFHV

 
&RQFHUQDQWOH6,6$56UHODWLIDX[(70GHOD9DOOpHGHO¶2QGDLQH

 /DGpILQLWLRQGHVFULWqUHVGHQpJRFLDWLRQHWGHVPpWKRGHVG¶HVWLPDWLRQGHOHXUVYDOHXUV
SRXUUDLWrWUHVLJQLILFDWLYHPHQWDPpOLRUpHSDUH[HPSOHOHFDOFXOGHVpFRQRPLHVHWGHV
 
GpVpFRQRPLHV G¶pFKHOOH O¶HVWLPDWLRQ GH O¶DFFHSWDELOLWp VRFLDOH GHV
LQYHVWLVVHPHQWV«
 /¶pWXGHGHO¶LQWHUIDFHWHUULWRLUHHQWUHSULVHGHYUDLWrWUHDSSURIRQGLHGDQVODPHVXUHR
FHWWHLQWHUIDFHOpJLWLPHODQpJRFLDWLRQHQWUHGHVDFWHXUVDX[LQWpUrWVDXVVLYDULpVDLQVL
ODSULVHHQFRPSWHG¶XQFULWqUHFRPPHOHVULVTXHVVSDWLDOLVpVSHUPHWGHIDLUHpPHUJHU
OHOLHQHQWUHOHVFRQVpTXHQFHVOLpHVDX[DFWLYLWpVLQWHUQHVjO¶HQWUHSULVHHWFHOOHVOLpHV
DX[XVDJHVGXWHUULWRLUH
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GH'RFWRUDW'pSDUWHPHQWGH*pRJUDSKLH8QLYHUVLWpGµ$QJHUV
5RFKH 9 *RQGUDQ 1 /DIRUHVW 9 %URGKDJ & D *RXYHUQDQFH HW
HQYLURQQHPHQW GHV 30( ,Q OHV $QQDOHV GH OD 5HFKHUFKH 8UEDLQH Q 
©'pYHORSSHPHQWVHWFRRSpUDWLRQVª3ODQ8UEDQLVPH&RQVWUXFWLRQ$UFKLWHFWXUH0LQLVWqUH
GHO¶(TXLSHPHQW3DULV
5RFKH 9 %DWWRQ+XEHUW 0 3DX]H $ E ,QWpUrWV GHV 6,* HQ DVVDLQLVVHPHQW
LQGXVWULHO,Q&ROORTXH*pRPDWLTXHPDUV0RQWUpDO
5R\ %  0pWKRGRORJLH 0XOWLFULWqUH G¶$LGH j OD 'pFLVLRQ &ROOHFWLRQ *HVWLRQ
(FRQRPLFD3DULV
5R\% &ULWqUHVPXOWLSOHVHWPRGpOLVDWLRQGHVSUpIpUHQFHV O¶DSSRUWGHVUHODWLRQV
GHVXUFODVVHPHQW,Q5HYXHG¶(FRQRPLH3ROLWLTXHQ
5R\ )  /HV HIIHWV GHV V\VWqPHV G¶LQIRUPDWLRQ JpRJUDSKLTXH VXU OD JHVWLRQ GH
O¶LQIRUPDWLRQ HQ DPpQDJHPHQW GX WHUULWRLUH 7KqVH GH 'RFWRUDW )DFXOWp GH
O¶$PpQDJHPHQW8QLYHUVLWpGH0RQWUpDO0RQWUpDO
 
6DDW\7/'pFLGHUIDFHjODFRPSOH[LWp8QHDSSURFKHPXOWLFULWqUHG¶DLGHjOD
GpFLVLRQ(QWUHSULVH0RGHUQHG¶(GLWLRQ3DULV
6DJHU7&RPPXQLFDWLYHSODQQLQJWKHRU\$YHUEXU\%URRNILHOG86$
6DOD]DU $ -  $PELJXLW\ DQG FRPPXQLFDWLRQ HIIHFWV RQ VPDOO JURXS GHFLVLRQ
PDNLQJSHUIRUPDQFH,Q+XPDQ&RPPXQLFDWLRQ5HVHDUFKYROQSS
6DOW]EHUJ(5&XVKQLH-U*& &HQWUDOL]HGZDVWH WUHDWPHQWRI LQGXVWULDO
ZDVWHZDWHU1R\HV3XEOLFDWLRQV1-86$
6FKROWHQ+-6WLOOZHOO-&+*HRJUDSKLFDOLQIRUPDWLRQV\VWHPVIRUXUEDQ
DQGUHJLRQDOSODQQLQJ.OXZHU$FDGHPLF3XEOLVKHUV8.
6FK|Q'7KH5HIOHFWLYH3UDFWLWLRQHU+RZ3URIHVVLRQQDOV7KLQNLQ$FWLRQ%DVLF
%RRNV1<86$
6LPRQ + $  $ EHKDYLRUDO PRGHO RI UDWLRQDO FKRLFH ,Q 4XDWHUO\ -RXUQDO RI
(FRQRPLFVQSS
6LPRQ+$$GPLQLVWUDWLYHEHKDYLRU0DFPLOODQ1HZ<RUN
6RUNLQ ' / )HUULV 1 % +XGDN -  6WUDWHJLHV IRU FLWLHV DQG FRXQWLHV $
VWUDWHJLFSODQQLQJJXLGH3XEOLF7HFKQRORJ\,QF:DVKLQJWRQ86$
6RXDOHP 6  $PELJXwWp HW LQFHUWLWXGH ORUV GX GpYHORSSHPHQW G¶XQ V\VWqPH
G¶LQIRUPDWLRQ7KqVHGH0DJLVWHU,QVWLWXW1DWLRQDOG¶,QIRUPDWLTXHG¶$OJHU$OJpULH
6RXGRSODWRII6,QIRUPDWLTXHWHUULWRULDOHHWFRPSOH[LWp6\PEROLTXHGXWHUULWRLUH
,Q5HYXH,QWHUQDWLRQDOHGH*pRPDWLTXHYROQSS
6XWWHU(0DvWULVHUO¶LQIRUPDWLRQSRXUJDUDQWLUODTXDOLWp$)1253DULV
6]DIQLFNL . %RXUJRLV - *UDLOORW ' 'L %HQHGHWWR %UHXLO 3 3R\HW -3 
5HDO7LPH6XSHUYLVLRQRI,QGXVWULDO:DVWHZDWHU7UHDWPHQW3ODQWV$SSOLHGWRWKH6XUIDFH
7UHDWPHQW,QGXVWULHV,Q-RXUQDORI:DWHU5HVVRXUFHYROQSS
7DUDQWROD6*LJOLROL16DOWHOOL$*OREDO6HQVLELOLW\$QDO\VLVIRUWKH4XDOLW\
$VVHVVPHQWRI*,6EDVHG0RGHOV,Q$FFXUDF\3URFHHGLQJVRIWKHWK,QWHUQDWLRQDO
6\PSRVLXP RQ 6SDWLDO $FFXUDF\ $VVHVVPHQW LQ 1DWXUDO 5HVRXUFHV DQG (QYLURQPHQWDO
6FLHQFHV-XO\$PVWHUGDP7KH1HWKHUODQGVSS
7D\ORU . $  'HWHUPLQDQWV RI DPELJXLW\ DWWLWXGHV DFFRXQWDELOLW\ FRQWURO
FRPSHWHQFHDQGDPELJXLW\W\SH3K'7KHVLV8QLYHUVLW\RI3HQQV\OYDQLD86$
7(&68/7  (WXGH GHV XVDJHV HW GHV UHVVRXUFHV ELRSK\VLTXHV GH OD ULYLqUH GHV
3UDLULHVGXODF6W/RXLVHWGXWURQoRQIOXYLDOGX6W/DXUHQW7RPH,QYHQWDLUHHW7RPH
6HQVLELOLWp5DSSRUWILQDOpWXGHFRPPDQGpHSDUOH&RPPXQDXWp8UEDLQHGH0RQWUpDO
HWOH*RXYHUQHPHQWGX4XpEHFMXLQ
 
7UHPEOD\ /  (WXGH GHV GLYHUV DVSHFWV UHODWLIV j O¶DVVDLQLVVHPHQW GHV HDX[
UpVLGXDLUHV GHV $76 PpWDOOLTXHV VXU OH WHUULWRLUH GH OD &80 0pPRLUH GH 0DvWULVH HQ
*pQLH&LYLO(FROH3RO\WHFKQLTXHGH0RQWUpDO
7XUN$*7RZDUGVDQXQGHUVWDQGLQJRIKXPDQFRPSXWHULQWHUDFWLRQDVSHFWVRI
JHRJUDSKLFV\VWHPV,Q&DUWRJUDSK\YROQ
YDQ GHQ +RYH 6  $SSURFKHV SDUWLFLSDWLYHV SRXU OD JRXYHUQDQFH HQ PDWLqUH GH
GpYHORSSHPHQWGXUDEOHXQHDQDO\VHHQWHUPHVG¶HIIHWV,Q)DXFKHX[6)RJHU*(GV
*RXYHUQDQFHHWGpYHORSSHPHQWGXUDEOH+HOELQJHW/LFKWHQKDKQVRXVSUHVVH
9LQFNH 3  /¶DLGH PXOWLFULWqUH j OD GpFLVLRQ (GLWLRQV (OOLSVHV HW (GLWLRQV GH
O¶8QLYHUVLWpGH%UX[HOOHV%HOJLTXH
:HEVWHU&-*,6DQGWKHVFLHQWLILFLQSXWVWRXUEDQSODQQLQJ3DUWSUHGLFWLRQ
DQGSUHVFULSWLRQ,Q(QYLURQPHQWDQG3ODQQLQJ%QSS
:HEVWHU&-*,6DQGWKHVFLHQWLILFLQSXWVWRXUEDQSODQQLQJ3DUWGHVFULSWLRQ
,Q(QYLURQPHQWDQG3ODQQLQJ%QSS
:ULJKW(-3UREDELOLVWLF0RGHOVLQ*,6±%D\HVLDQ1HWZRUNVIRU0DQDJHPHQW
RI 8QFHUWDLQW\ ,Q $FFXUDF\  3URFHHGLQJV RI WKH WK ,QWHUQDWLRQDO 6\PSRVLXP RQ
6SDWLDO $FFXUDF\ $VVHVVPHQW LQ 1DWXUDO 5HVRXUFHV DQG (QYLURQPHQWDO 6FLHQFHV -XO\
$PVWHUGDP7KH1HWKHUODQGVSS
=HLGH %  )UDFWDO *HRPHWU\ $GGUHVVLQJ WKH ,QWULQVLF 6SDWLDO 8QFHUWDLQW\ ,Q
$FFXUDF\  3URFHHGLQJV RI WKH WK ,QWHUQDWLRQDO 6\PSRVLXP RQ 6SDWLDO $FFXUDF\
$VVHVVPHQWLQ1DWXUDO5HVRXUFHVDQG(QYLURQPHQWDO6FLHQFHV-XO\$PVWHUGDP7KH
1HWKHUODQGVSS

 
6RXUFHVGHVGRQQpHVEUXWHV

'RQQpHVUHODWLYHVDXFDVGHV(76GHOD&80
  /RFDOLVDWLRQHWDWWULEXWVGHV(76
 /LVWHGHVVRXVWUDLWDQWVHQWUDLWHPHQWGHVXUIDFH0,&67jMRXUOH
 /LVWHGHV LQGXVWULHVGH WUDLWHPHQWGHVXUIDFH &806HUYLFHGH O¶(QYLURQQHPHQW
GHOD&80jMRXUOH
 %DQTXHGHGRQQpHVGH0LFKHO%RLVYHUW
 &5,45pSHUWRLUHGHVSURGXLWVGLVSRQLEOHVDX4XpEHF9ROXPHVHW
  0RGqOH1XPpULTXHGH7HUUDLQUpVROXWLRQP86*HRORJLFDO6XUYH\"
  3ODQG¶2FFXSDWLRQGHV6ROV&RPPXQDXWp8UEDLQHGH0RQWUpDO"
  5HFHQVHPHQW GH OD SRSXODWLRQ GH OD JUDQGH UpJLRQGH0RQWUpDO 6WDWLVWLTXHV&DQDGD

  5pVHDXURXWLHU&RPPXQDXWp8UEDLQHGH0RQWUpDO"

'RQQpHVUHODWLYHVDXFDVGHV(70GHOD9DOOpHGHO¶2QGDLQH
  &ROOHFWHXULQWHUPXQLFLSDOGHOD9DOOpHGHO¶2QGDLQH6,92"
  &RQQDLVVDQFHGXPLOLHXIDXQLVWLTXHHWIORULVWLTXH(385(6"
  'pFRXSDJHFRPPXQDOGHOD9DOOpHGHO¶2QGDLQH%'&DUWR,*1
  (QMHX[SD\VDJHUV(385(6"
  /LPLWHVGXEDVVLQYHUVDQWGHO¶2QGDLQH(106("
  /RFDOLVDWLRQGHV(70jSDUWLUGHVLQGLFDWLRQVGX.203$66
  /RFDOLVDWLRQGHVSRLQWVGHFDSWDJHG¶HDXSRWDEOH(385(6"
  2FFXSDWLRQUpHOOHGHVVROV63277KHPDSUrWpSDU(385(6
  5HFROOHPHQWGHVSODQVG¶RFFXSDWLRQGHVVROV(385(6"
  5pVHDXK\GURJUDSKLTXHGHOD9DOOpHGHO¶2QGDLQH%'&DUWR,*1
  5pVHDXURXWLHUGHOD9DOOpHGHO¶2QGDLQH%'&DUWR,*1
  5LVTXHVVSDWLDOLVpV(1606(
  4XDOLWpGHO¶HDX6,92
  7HPSVGHWUDQVIHUWK\GURJpRORJLTXH(1606("
  8QLWpVYLVXHOOHV(385(6"
  =1,())(1606("
 
$QQH[H$4XHOTXHVJULOOHVH[LVWDQWHVG¶DQDO\VHGHVSURMHWV6,56

$*ULOOHG¶DQDO\VHVXUOHFRQWH[WHGHGpYHORSSHPHQWGHV\VWqPHVG¶LQIRUPDWLRQ
JpRJUDSKLTXHGDQVXQHRUJDQLVDWLRQSXEOLTXH+X[KROGHWDO

&ULWqUH?&RQWH[WH 7\SH©WHFKQLFLVWHª

7\SH©XWLOLVDWHXUª 7\SH©VWUDWpJLTXHª 7\SHPL[WH
SOXVUpDOLVWH
$FWHXUFRQWU{ODQWOD
SROLWLTXHGH
GpYHORSSHPHQW
LQIRUPDWLTXHGH
O¶RUJDQLVDWLRQ

6HUYLFHLQIRUPDWLTXH

6HUYLFHVXWLOLVDWHXUV
FRQVWLWXpHQFRPLWp

7RSPDQDJHPHQW

,QGpWHUPLQp

$FWHXUEpQpILFLDLUH
GXGpYHORSSHPHQW
LQIRUPDWLTXH

6HUYLFHLQIRUPDWLTXH

6HUYLFHVXWLOLVDWHXUV

7RSPDQDJHPHQW
,QGpWHUPLQpPDLV
GLIIpUHQWGHO¶DFWHXU
FRQWU{ODQWOD
SROLWLTXHGH
GpYHORSSHPHQWLQIR

2EMHFWLI
3ULYLOpJLHUOHV
RSSRUWXQLWpVGH
VRSKLVWLFDWLRQ
WHFKQRORJLTXH
6XSSRUWHUXQHEDVH
JpQpUDOH
©XWLOLVDWHXUª
6DWLVIDLUHODFOLHQWqOH 5pSRQGUHDX[
EHVRLQVLQWHUQHVGHV
VHUYLFHVVDQV
FRRUGLQDWLRQ

7HFKQRORJLHUHWHQXH


'HSRLQWH

7UqVGLYHUVLILpH

&KRL[FRQVHUYDWHXU

$OpDWRLUH
&RQWU{OHGHOD
WHFKQRORJLHHW
UHVSRQVDELOLWp
6RXVFRQWU{OH
FHQWUDOLVpGXVHUYLFH
LQIRUPDWLTXH
6RXVOD
UHVSRQVDELOLWp
GpFHQWUDOLVpHGHV
XWLOLVDWHXUV

6RXVFRQWU{OH
FHQWUDOLVpHW
SROLWLTXH

5HVSRQVDELOLWpVQRQ
FODLUHPHQWGpILQLHV

3HUVRQQHO
LQIRUPDWLTXHHW
EXGJHW

,PSRUWDQW

LPSRUWDQW
SULVHHQFKDUJHSDU
OHIRQGJpQpUDOGH
O¶RUJDQLVDWLRQ
SHXLPSRUWDQW
FKDUJHVGHV
XWLOLVDWHXUVUpJXODQW
ODGHPDQGHHQ
LQIRUPDWLTXH

,PSRUWDQW


$SSOLFDWLRQV
SULYLOpJLpHV
DSSOLFDWLRQV
LQWpUHVVDQWOHVHUYLFH
LQIRUPDWLTXH
DSSOLFDWLRQV
FRPSOH[HVSRXUOHV
XWLOLVDWHXUV

$SSOLFDWLRQV
VSpFLILTXHVDX[
VHUYLFHV
©XWLOLVDWHXUVª
DSSOLFDWLRQVFLEOpHV
VXUOHVVHUYLFHV
SXEOLFVSULRULVpVSDU
OHWRSPDQDJHPHQW
DSSOLFDWLRQV
LQWHUGpSDUWHPHQWDOHV
HWDGPLQLVWUDWLYHV

SHXGHQRXYHOOHV
DSSOLFDWLRQV
pFKHFGX
GpYHORSSHPHQWGHV
QRXYHOOHV
DSSOLFDWLRQV


7\SHGHVWUDWpJLHGH
GpYHORSSHPHQW
LQIRUPDWLTXH

3DVGHVWUDWpJLH
JOREDOH

GpFLVLRQSULVHSDU
FRPSURPLVHW
FRDOLWLRQ
RULHQWDWLRQVXMHWWHj
FKDQJHPHQWGjOD
G\QDPLTXHGHV
FRDOLWLRQV

GpFLVLRQV
LQIOXHQFpHVSDUOHV
DJHQGDVGHVWRS
PDQDJHUVpOXV
FKHYDXFKHPHQWGHV
SROLWLTXHV
GpSDUWHPHQWDOHVGH
GpYHORSSHPHQW
FRQWH[WH
SRWHQWLHOOHPHQW
FRQIOLFWXHO
DXFXQDFWHXUQ¶DOH
SRXYRLUG¶LPSRVHU
XQHVWUDWpJLHJOREDOH



 
$*ULOOHG¶DQDO\VHVXUOHVEHVRLQVLQIRUPDWLRQQHOVGHVDFWHXUVHQIRQFWLRQGHOHXU
PDQGDWGDQVO¶RUJDQLVDWLRQG¶DSUqV6FKROWHQHWDO

 'HPDQGHHQ
LQIRUPDWLRQ
([LJHQFHVGHV
XWLOLVDWHXUV
7\SHGH
6,*
'pYHORSSHPHQW
,QIR
VSpFLDOLVWH
'RQQpHVEUXWHV 2XWLOVG¶DQDO\VH
IOH[LELOLWp
/DUJHHWRXYHUW /LHQVDYHFG¶DXWUHV
V\VWqPHV
&KHUFKHXU 'RQQpHVEUXWHVHW
SUpWUDLWpHV
2XWLOVG¶DQDO\VH
&RQYLYLDELOLWp
&RPSDFWHWJpUDEOH /DQJDJHVPDFUR
,QWHUIDFHVDYHF
G¶DXWUHVV\VWqPHV
'pFLGHXU ,QIRUPDWLRQ
VWUDWpJLTXH
3RQGpUDWLRQHW
RSWLPLVDWLRQ
&RQYLYLDELOLWp
3HWLWHWDWWUD\DQW ,QWHUIDFHVFRQYLYLDOHV
*URXSHFLEOp ,QIRUPDWLRQ &RQYLYLDELOLWp 3HWLWHWDWWUD\DQW ,QWHUIDFHVFRQYLYLDOHV


$*ULOOHG¶DQDO\VHVXUOHVSHUFHSWLRQVGHVDFWHXUVHQUDSSRUWDYHFOHWHUULWRLUH
O¶DPpQDJHPHQWHWOHV7,*5RFKH6

 SHUFHSWLRQGX
WHUULWRLUH
SHUFHSWLRQGH
O¶DPpQDJHPHQW
SHUFHSWLRQGHV
7,*
SHUFHSWLRQGH
O¶LQIRUPDWLRQ
JpRJUDSKLTXH
W\SH
G¶XWLOLVDWLRQGHV
7,*
PRGH
G¶DSSURSULDWLRQ

WHFKQLFLHQV
HVSDFH
SK\VLTXH
FRQVWUXFWLRQ
LPSODQWDWLRQG¶
LQIUDVWUXFWXUHV
RXWLOVGH
FDUWRJUDSKLHHW
GHGHVVLQ
ERQQHTXDOLWpHW
SUpFLVLRQ
SURGXFWLRQGH
GRQQpHV
PR\HQ
G¶H[SUHVVLRQ
WHFKQLTXH


DPpQDJLVWHV
HVSDFHUpVHDX[
pFKDQJHV
G\QDPLTXHV
VRFLRVSDWLDOHV
UpIOH[LRQ
WKpRULTXHVXU
OHVIRQFWLRQV
XUEDLQHV
RXWLOVGH
FURLVHPHQWGH
GRQQpHVHW
UHSUpVHQWDWLRQV
VSDWLDOHV
ERQQHTXDOLWp
VXUWRXWSRXUOHV
GLPHQVLRQV
SK\VLTXHV
FRPSUpKHQVLRQ
GHVG\QDPLTXHV
HW
SUREOpPDWLTXHV
XUEDLQHV
RXWLO
SpGDJRJLTXHHW
PR\HQ
G¶LQIOXHQFH


(OXV
OLHX[G¶H[HUFLFH
GHVSRXYRLUV
HVSDFH
pFRQRPLTXHHW
SROLWLTXH
SURMHWSROLWLTXH
UpJOHPHQWDWLRQ
HWVDWLVIDFWLRQ
GHVFLWR\HQV
RXWLOGH
FRPPXQLFDWLRQ
SOXVILDEOHHW
REMHFWLYH
SUpVHQWDWLRQHW
DUJXPHQWDWLRQ
DJHQWGH
FRPPXQLFDWLRQ
HW
DUJXPHQWDWLRQ


$*ULOOHG¶DQDO\VHVXUOHVVRXUFHVG¶pFKHFRXGHVXFFqVG¶XQSURMHW6,56
2EHUPH\HU

&ULWqUHVGHVXFFqVpFKHF 5DLVRQGXVXFFqV 5DLVRQGHO¶pFKHF
3ODQLILFDWLRQGXSURMHW 5LJRXUHXVH SDUjFRXS
([LJHQFHV FLEOpHV GLIIXVHV
(VWLPDWLRQGHVHIIRUWV UpDOLVWH LUUpDOLVWH
3HUVRQQHO GpGLpjODWkFKHHWPRWLYp IRUW©WXUQRYHUª
)RQGV DGpTXDWHV LQDGpTXDWHVRXFRQMRQFWXUHOV
'XUpH UpIOpFKLH SUpFLSLWpHRXSURORQJpH
$WWHQWHV pTXLOLEUpHV H[DJpUpHV

 

$*ULOOHG¶DQDO\VHVXUOHVPpWKRGHVG¶LPSODQWDWLRQG¶XQ6,$'$MHQVWDW

/pJHQGH

$ DQDO\VHWHFKQLTXHG¶XQSUREOqPH
, LPSODQWDWLRQGHODVROXWLRQ
& pWDWGHFRQVFLHQFHG¶XQSUREOqPH
1 pWDWGHFRQQDLVVDQFHGHVVSpFLILFLWpVGHODVROXWLRQ


 
$SSURFKHWHFKQRFUDWLTXH

/HSURFHVVXVWHFKQLTXHGXVSpFLDOLVWHSUpFqGHOHSURFHVVXVG¶DSSUHQWLVVDJHGHO¶XWLOLVDWHXU
0DLVOH6,$'UHVSHFWHSOXW{WOHVW\OHGXVSpFLDOLVWHTXHFHOXLGHO¶XWLOLVDWHXUHWQHUpSRQG
SDVFRQYHQDEOHPHQWDX[EHVRLQVGHFHGHUQLHU

  $

 ,

 &

 1

 
$SSURFKHWUDGLWLRQQHOOH

/HV VSpFLILFDWLRQV VRQWGpILQLHV DYDQWG¶HQYLVDJHU OHGpYHORSSHPHQW WHFKQLTXHGX6,$'
0DLV OHV XWLOLVDWHXUV IRUPXOHQW GLIILFLOHPHQW OHV VSpFLILFDWLRQV GX VXSSRUW GpVLUp HW OHXUV
DWWHQWHVSHXYHQWrWUHLUUpDOLVWHV

    &

 1

 $

 ,

 
$SSURFKHSDUWLFLSDWLYH

/H SURFHVVXV GH GpYHORSSHPHQW WHFKQLTXH HW FHOXL G¶DSSUHQWLVVDJH VRQW UpDOLVpV HQ
SDUDOOqOH 0DLV OD YHUVLRQ ILQDOH GX 6,$' ULVTXH GH QH SRXYRLU UpSRQGUH j GHV EHVRLQV
XOWpULHXUHPHQWLGHQWLILpV

    $

 , 

        

&

 1

 
$SSURFKHpYROXWLYH

(OOHSURORQJHODVpTXHQFHGHODSUpFpGHQWHDSSURFKHHQDMRXWDQWODSRVVLELOLWpGHPRGLILHU
OH VXSSRUW %LHQ TX¶pWDQW LGpDOH HOOH VH KHXUWH j GHV FRQWUDLQWHV WHFKQLTXHV HW GH
GLVSRQLELOLWpVHQWHPSV

  $

 , 

        

&

 1
 

$*ULOOHG¶DQDO\VHVXUODSHUWLQHQFHLQIRUPDWLRQQHOOHGHO¶DSSOLFDWLRQ6,*SDU
UDSSRUWDXQLYHDXRUJDQLVDWLRQQHOFRQFHUQpSDUVRQLPSODQWDWLRQ
6FKROWHQHWDO

  

1LYHDX


$FWLYLWpV

%HVRLQVLQIRUPDWLRQQHOV


6WUDWpJLTXH

)RUPXODWLRQGHVWUDWpJLHV
(WDEOLVVHPHQWjORQJWHUPHG¶REMHFWLIVHW
GHSODQVSULVHGHGpFLVLRQG¶RUGUH
VWUDWpJLTXH

7UqVYDULpV
EHDXFRXSGHVRXUFHVUHTXLVHVjODIRLV
LQWHUQHVHWH[WHUQHVj
O¶RUJDQLVDWLRQRSSRUWXQLWpVH[WHUQHV
PHQDFHVHWIRUFHVHWIDLEOHVVHVLQWHUQHV



7DFWLTXH

)RUPXODWLRQGHVSODQVGHVWLQpVjDWWHLQGUH
OHVREMHFWLIVVWUDWpJLTXHV
SULVHGHGpFLVLRQVVSpFLILTXHVDOORFDWLRQ
GHVUHVVRXUFHVpWDEOLVVHPHQWGHVEXWVj
PR\HQWHUPH


(VVHQWLHOOHPHQWLQWHUQHV
FRPELQDLVRQGHEHVRLQVHQLQIRUPDWLRQ
JpQpUDOHHWVSpFLILTXH


2SpUDWLRQQHO

5pDOLVDWLRQGHWkFKHVWUqVVSpFLILTXHV
SULVHGHGpFLVLRQjFRXUWWHUPHDFWLYLWpV
TXRWLGLHQQHV

'LDJQRVWLF
FRUULJHUOHVGpYLDWLRQVSDUUDSSRUWjOD
SURJUDPPDWLRQRSpUDWLRQQHOOHOD
PHLOOHXUHLQIRUPDWLRQHVWFHOOHPHVXUDEOH





$*ULOOHG¶DQDO\VHVXUOHVIDFWHXUVGHVXFFqVG¶XQSURMHW6,562EHUPH\HU


 
9LVLELOLWpGHVEpQpILFHV
 
&RPSOH[LWpG¶DSSUHQWLVVDJHHW
G¶XWLOLVDWLRQ
 
)OH[LELOLWpG¶XWLOLVDWLRQ
 
&RPSDWLELOLWpDYHFOHVYDOHXUVH[LVWDQWHV
OHVH[SpULHQFHVSDVVpHVHWOHVEHVRLQV
 
$YDQWDJHVSDUUDSSRUWjO¶H[LVWDQW
 
([LVWHQFHGHFDQDX[GHFRPPXQLFDWLRQ
 
3UpVHQFHG¶XQOHDGHUIRUWSRXUOHSURMHW
 
0RGDOLWpVGHODSULVHGHGpFLVLRQ
 
'HJUpGHUpRUJDQLVDWLRQQpFHVVDLUH
 
1LYHDXGXFRQVHQVXVVXUOHVQRUPHVHW
PpWKRGHVUHWHQXHV
 
&DSDFLWpG¶DVVLPLODWLRQGHVpFKHFV
DQWpULHXUV
 
©6HUYLFHDSUqVYHQWHª

 
$*ULOOHG¶DQDO\VHVXUOHFRQWH[WHG¶LPSODQWDWLRQG¶XQ6,56GDQVXQH
RUJDQLVDWLRQ5RFKH6



&ULWqUH?
&RQWH[WH

PRGH

YLWULQH
WHFKQR
ORJLTXH
V\PEROLTXH
GXOLHQ
LQIRUPDWLRQ
GpFLVLRQ

RSpUDWRLUH

OpJDO

FRHUFLWLRQ

SODQLILFDWLRQ

SURVSHFWLI
1LYHDX
FRQFHUQpGH
O¶RUJDQLVDWLRQ

RUJDQLVDWLRQ

RUJDQLVDWLRQ

RUJDQLVDWLRQ
VRXVJURXSH
UHVSRQVDEOH
GHODWkFKH
DVVRFLpH

RUJDQLVDWLRQ

RUJDQLVDWLRQ
VRXVJURXSH
UHVSRQVDEOH
GHOD
SODQLILFDWLRQ

RUJDQLVDWLRQ
5pRUJDQLVDWLRQ
OLpHj
O¶LPSODQWDWLRQ
GX6,56










DPpOLRUHUOD
WkFKH
DVVRFLpH

DPpOLRUHUOD
WkFKHDVVRFLpH

DPpOLRUHUOD
WkFKH
DVVRFLpH

DPpOLRUHUOD
WkFKH
DVVRFLpH

UHSHQVHUOHV
SURFHVVXVGH
O¶RUJDQLVDWLRQ
8WLOLWpGH
O¶DFTXLVLWLRQGH
GRQQpHV







VRXWHQLUOD
WkFKH
FRQFHUQpH

VRXWHQLUOD
WkFKH
FRQFHUQpH

VRXWHQLUOD
WkFKH
FRQFHUQpH

VRXWHQLUOD
WkFKH
FRQFHUQpH

VRXWHQLUOD
WkFKH
FRQFHUQpH
7\SHGH
PDQLSXODWLRQV
GHVGRQQpHV






DOLPHQWDWLRQ
G¶XQH%'56
HWVLPXODWLRQV

PHVXUHHW
YpULILFDWLRQ

VLPXODWLRQHW
VFpQDULVDWLRQ

VLPXODWLRQHW
VFpQDULVDWLRQ

DOLPHQWDWLRQ
G¶XQH%'56
8WLOLWp
ILQDOHGHV
GRQQpHV







SUHQGUHXQH
GpFLVLRQ
SUHQGUHXQH
GpFLVLRQHW
GLIIXVHU



SUHQGUHXQH
GpFLVLRQ

GLIIXVHU
8WLOLWpGHOD
GLIIXVLRQGHV
GRQQpHV




V\PEROLTXH
SDUUDSSRUW
DX[DWWHQWHV
GHVDFWHXUV
H[WHUQHV





IRQFWLRQQHOOH



IRQFWLRQQHOOH
8WLOLWpGX
SURFHVVXV
GpFLVLRQQHO




V\PEROLTXH
SDUUDSSRUW
DX[DWWHQWHV
GHVDFWHXUV
H[WHUQHV

IRQFWLRQQHOOH

IRQFWLRQQHOOH



IRQFWLRQQHOOH


2EMHFWLI
GHOD
GpFLVLRQ







JHVWLRQ
GXWHUULWRLUH

JHVWLRQ
GXWHUULWRLUH



SODQLILFDWLRQ
GXWHUULWRLUH


)LQDOLWp
GHOD
JpRPDWLTXH
VXLYUHXQ
HIIHWGHPRGH
XWLOLVHUOH
FDUDFWqUH
QRYDWHXU
V\PEROLTXH
UHQIRUFHUOH
OLHQ
V\PEROLTXH
HQWUHOH
SURFHVVXV
G¶LQIRUPDWLRQ
HWFHOXLGH
GpFLVLRQ
VXSSRUWHUGHV
DFWLYLWpVGH
QDWXUH
WHFKQLTXH
VXSSRUWHUGHV
DFWLYLWpV
GpSHQGDQW
G¶XQH
UpJOHPHQWDWLRQ
VXSSRUWHUGHV
DFWLYLWpVGH
SHUVXDVLRQGX
ELHQIRQGpGH
ODSURSRVLWLRQ
VXSSRUWHUGHV
DFWLYLWpVGH
SODQLILFDWLRQ
VXSSRUWHUGHV
DFWLYLWpVGH
SURGXFWLRQ
G¶LQIRUPDWLRQ

 
$QQH[H%&ULWqUHVG¶pYDOXDWLRQGHVRSWLRQV
GHJHVWLRQGHVHIIOXHQWVLQGXVWULHOV

1%/HVFKLIIUHVHQWUHJXLOOHPHWVFRUUHVSRQGHQWDX[UpIpUHQFHVELEOLRJUDSKLTXHVYRLUILQG¶DQQH[HV%

&RQVLGpUDWLRQVWHFKQLTXHV


&7O¶RSWLRQDVVXUHWHOOHXQHPHLOOHXUHSHUIRUPDQFHWHFKQLTXH"

1% OD SHUIRUPDQFH WHFKQLTXH FURvW DYHF OD TXDOLWp GHV UHMHWV WUDLWpV HOOH HVW FRQGLWLRQQpH SDU OH FKRL[
WHFKQRORJLTXH©ª


&7O¶RSWLRQDVVXUHWHOOHPLHX[OHVPR\HQVG¶XQHERQQHJHVWLRQWHFKQLTXHGHVUHMHWV"

1%OHFULWqUHFRQFHUQHODGLVSRQLELOLWpGHO¶DVVLVWDQFHWHFKQLTXHHQPDWLqUHG¶DQDO\VHSK\VLFRFKLPLTXHHWGH
PRGDOLWpVGHIRQFWLRQQHPHQWGHVpTXLSHPHQWVGHWUDLWHPHQWGHVUHMHWV©ª


&7O¶RSWLRQV¶DGDSWHWHOOHPLHX[DX[FRQGLWLRQVWHFKQLTXHVGHSURGXFWLRQ"

1%O¶DGDSWDELOLWpLQGXVWULHOOHFURvWHQVHQVLQYHUVHGXGHJUpGHPRGLILFDWLRQVGHVFKDvQHVGHSURGXFWLRQDILQ
G¶LQWpJUHUOHVpTXLSHPHQWVGHWUDLWHPHQWHWUpFXSpUDWLRQGHVUHMHWV©ª


&7O¶RSWLRQHVWHOOHSOXVFRPSDWLEOHDYHFODQDWXUHHWOHYROXPHGHVUHMHWV"

1%ODFRPSDWLELOLWpSK\VLFRFKLPLTXHFURvWDYHFODGLYHUVLWpSK\VLFRFKLPLTXHGHVUHMHWVjWUDLWHUODQDWXUHHW
OHYROXPHGHVUHMHWVGpSHQGHQWGHVSURFpGpVGHSURGXFWLRQ©ª


&7O¶RSWLRQSRVVqGHWHOOHXQHPHLOOHXUHSHUWLQHQFHRSpUDWLRQQHOOH"

1%FHFULWqUHH[SULPHODIDFLOLWpG¶RSpUDWLRQQDOLVDWLRQGHVpTXLSHPHQWVGHWUDLWHPHQWGHVUHMHWVDILQGHUpGXLUH
OHVULVTXHVG¶HUUHXUVKXPDLQHVHWGHG\VIRQFWLRQQHPHQWVWHFKQLTXHV©ª


&7O¶RSWLRQSURGXLWWHOOHGHVGpFKHWVSOXVLQHUWHV"

1%O¶DGRSWLRQG¶XQQRPEUHSOXVYDULpGHWHFKQRORJLHVGHWUDLWHPHQWGHVUHMHWVSHUPHWGHPLHX[UpSRQGUHjOD
GLYHUVLWpSK\VLFRFKLPLTXHGHVUHMHWVHWG¶DVVXUHUODVWDELOLWpGHVGpFKHWVUpVXOWDQWV©ª


&RQVLGpUDWLRQVpFRQRPLTXHV


&)O¶RSWLRQLPSOLTXHWHOOHSOXVG¶LQYHVWLVVHPHQWV"

1%FHVLQYHVWLVVHPHQWVFRQFHUQHQWpYHQWXHOOHPHQWO¶DFKDWGHWHUUDLQODFRQVWUXFWLRQGHOD67(3O¶DFKDWGHV
PR\HQVGHWUDQVSRUWHWGHVpTXLSHPHQWVGHWUDLWHPHQWGHVUHMHWV©ª


&)O¶RSWLRQLPSOLTXHWHOOHSOXVGHFRWVGHIRQFWLRQQHPHQW"

1% OHV FRWV LQFOXHQW O¶DFKDW GH SURGXLWV FKLPLTXHV G¶HDX G¶pQHUJLH GH SLqFHV GH UHFKDQJH OHV FRWV GH
PDLQG¶°XYUHGHWUDQVSRUWGHJHVWLRQDGPLQLVWUDWLYHG¶pOLPLQDWLRQGHVGpFKHWV©ª

 


&)O¶RSWLRQSHUPHWHOOHXQHPHLOOHXUHYDORULVDWLRQpFRQRPLTXHGHVGpFKHWV"

1%FHFULWqUHFRQFHUQHODFRPPHUFLDOLVDWLRQGHVGpFKHWVLVVXVGXWUDLWHPHQWGHVUHMHWV©ª


&)O¶RSWLRQIDYRULVHWHOOHGHSOXVJUDQGHVpFRQRPLHVG¶pFKHOOH"

1%SOXVODTXDQWLWpGHUHMHWVUHFXHLOOLHHVWJUDQGHSOXVOHVFRWVXQLWDLUHVGpFURLVVHQW©ª


&)O¶RSWLRQSURYRTXHWHOOHGHSOXVJUDQGHVGpVpFRQRPLHVG¶pFKHOOH"

1%FHFULWqUHLQFOXWOHVSUREOqPHVGHFRQJHVWLRQGXUpVHDXURXWLHU©ª


&RQVLGpUDWLRQVPDQDJpULDOHV


&0O¶RSWLRQJpQqUHWHOOHXQHSOXVJUDQGHUpVLVWDQFHjO¶LQQRYDWLRQGHV30("

1%FHWWHUpVLVWDQFHHVWUHODWLYHDXFRPSRUWHPHQWYLVjYLVG¶RSWLRQVLQQRYDQWHV©ª


&0O¶RSWLRQUHQGW¶HOOHSOXVGLVSRQLEOHO¶LQIRUPDWLRQHWODIRUPDWLRQ"

1% OHV EHVRLQV LQIRUPDWLRQQHOV FRQFHUQHQW OHV DVSHFWV WHFKQLTXHV pFRQRPLTXHV HQYLURQQHPHQWDX[
PDQDJpULDX[VRFLRSROLWLTXHVHWRUJDQLVDWLRQQHOOHVVSpFLILTXHVjFKDTXHW\SHG¶RSWLRQ©ª


&0O¶RSWLRQYDORULVHWHOOHPLHX[O¶LPDJHGHPDUTXHGHO¶HQWUHSULVH"

1%FHFULWqUHFRQFHUQHQRWDPPHQWOHPDUNHWLQJYHUW©ª


&0O¶RSWLRQULVTXHWHOOHGHUpGXLUHODIOH[LELOLWpIRQFWLRQQHOOHG¶XQH30("

1% OHV EHVRLQV HQ IOH[LELOLWp SURYLHQQHQW GH OD YDULDELOLWp HW GH OD QDWXUH SOXV RX PRLQV LPSUpYLVLEOH GHV
FRPPDQGHVDGUHVVpHVjOD30(©ª


&RQVLGpUDWLRQVHQYLURQQHPHQWDOHV


&(O¶RSWLRQJpQqUHWHOOHSOXVGHULVTXHVGHGpWpULRUDWLRQVGHVLQIUDVWUXFWXUHVG¶DVVDLQLVVHPHQW"

1%OHVLQIUDVWUXFWXUHVVRQWOHVFDQDOLVDWLRQVHWOD67(3PXQLFLSDOH©ª


&(O¶RSWLRQJpQqUHWHOOHSOXVGHULVTXHVGHGpWpULRUDWLRQVGHODTXDOLWpGHO¶DLU"

1%O¶DLUSHXYHQWrWUHSROOXpHVSDUpPLVVLRQGDQVO¶DWPRVSKqUH©ª

 


&(O¶RSWLRQJpQqUHWHOOHSOXVGHULVTXHVGHGpWpULRUDWLRQVGHVVROV"

1% OHV VROVSHXYHQWrWUHSROOXpVSDUXQGpYHUVHPHQWDFFLGHQWHOGRQW O¶LPSDFWGpSHQGGH ODYXOQpUDELOLWpGX
PLOLHX©"ª


&(O¶RSWLRQJpQqUHWHOOHSOXVGHULVTXHVGHGpWpULRUDWLRQVGXPLOLHXUpFHSWHXUTXDOLWpGHO¶HDX"

1% OH PLOLHX UpFHSWHXU FRQFHUQH OHV HDX[ VXSHUILFLHOOHV HW VRXWHUUDLQHV TXL SHXYHQW rWUH SROOXpHV SDU XQ
GpYHUVHPHQWDFFLGHQWHOGRQWO¶LPSDFWGpSHQGGHODYXOQpUDELOLWpGXPLOLHX©ª


&(O¶RSWLRQHVWHOOHFRPSDWLEOHDYHFODVHQVLELOLWpELRORJLTXHGXPLOLHX"
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 FRQVLGpUHU O
HQVHPEOH GHV SRLQWV HQ GLVFXVVLRQ SRXU OHV DUWLFXOHU GDQV XQH
SURSRVLWLRQ G
HQVHPEOH GDQV ODTXHOOH OH QpJRFLDWHXU FRQFqGH DSSRUWH GHV pOpPHQWV
QRXYHDX[RXFRPSHQVDWHXUVVXUFHUWDLQVSRLQWVHQpFKDQJHG
XQDYDQWDJHVXUG
DXWUHV
SRLQWVGRQQDQWGRQQDQW
  (ODUJLVVHPHQWLQWURGXLUHGHQRXYHDX[SRLQWVGDQVODQpJRFLDWLRQJpQpUDOHPHQWSRXU
VRUWLUGHEORFDJHVRXSRXUDUULYHUjFRQVWLWXHUXQSDTXHWDFFHSWDEOH
  7UDQVIRUPDWLRQ  PRGLILHU O
REMHW j WUDLWHU SRXU UHGpILQLU XQH QRXYHOOH QpJRFLDWLRQ
,QWURGXLWXQHQRXYHOOHGRQQH
  *OREDOLVDWLRQ  OHV QpJRFLDWHXUV V
HQWHQGHQW VXU XQH HQYHORSSH JOREDOH FRQWHQDQW
O
HQVHPEOH GHV SRLQW UHWHQXV GDQV OH QpJRFLDWLRQ HW GpFLGHQW FH IDLUH SRUWHU OD
QpJRFLDWLRQVXUODYDOHXUXWLOLWpJOREDOHGHFHWWHHQYHORSSHHWVDUpSDUWLWLRQ
  5HWRXUQHPHQWIDX[SLYRWRXREMHFWLIOHXUUHXQQpJRFLDWHXUFHQWUHVDQpJRFLDWLRQVXU
O
REWHQWLRQ DSSDUHQWH G
XQH SUpWHQWLRQ RX VXU OH UHIXV DSSDUHQW G
XQH GHPDQGH GH
PDQLqUHjPRQQD\HUHQVXLWHOHUHWUDLWGHFHVH[LJHQFHVFRQWUHO
REWHQWLRQG
XQDYDQWDJH
TXLpWDLWHQUpDOLWpOHYpULWDEOHREMHFWLIGXQpJRFLDWHXU
  %LODQ  OH QpJRFLDWHXU IDLW FRPSDUHU SDU VRQ LQWHUORFXWHXU OHV DYDQWDJHV HW
LQFRQYpQLHQWV GH FKDTXH VROXWLRQ HQYLVDJpH DX IXU HW j PHVXUH GX GpURXOHPHQW &H
ELODQGHVDYDQWDJHVQHWVHVWJpQpUDOHPHQWSUpVHQWpGHWHOOHPDQLqUHTXHOHQpJRFLDWHXU
SXLVVH UpFODPHU j VRQ LQWHUORFXWHXU OH UpWDEOLVVHPHQW G
XQ pTXLOLEUH TX
LO HVWLPH QRQ
UpDOLVpDXPRPHQWDFWXHO
  /HV TXDWUH PDUFKHV  VXFFHVVLRQ GHV SURSRVLWLRQV VXLYDQWHV  PDUFKH  VROXWLRQ DX
GHOjGHVRQSURSUHSRLQWGHUXSWXUHHWIRUPXOpG
XQHPDQLqUHGpOLEpUpPHQWH[FHVVLYHHW
FDULFDWXUDOH PDUFKH VROXWLRQSHX DYDQWDJHXVHSRXU VRL HW WRXW j IDLW DFFHSWDEOH
SRXUO
DXWUHpYHQWXHOOHPHQWVROXWLRQGHUHSOLSRXUVRLPDUFKHVROXWLRQDFFHSWDEOH
SRXU OHV GHX[  PDUFKH  VROXWLRQ LGpDOH SRXU VRL HW GLIILFLOHPHQW DFFHSWDEOH SRXU
O
DXWUH
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